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A further rise in the business index to the year’s highest level 
was indicated for last week. Automobile production was lower as 
model-changing went forward, but output of steel and electric power 
were at or near 1939 highs. Commodity prices strengthened. The 
killing of the Spend-Lend Bill by the House was more important 
for its implications as to business-government relations than for 
any immediate effects upon industry. 




















LTHOUGH business activity, as 
Az= by The New York Times’ 
index, receded slightly during the 
week ended July 22, a further ad- 
vance to the year’s highest level is looked 
for from the week ended last Saturday. 
The index in the earlier week receded 0.7 
point to 90.3 (revised), but a rise to 
close to 91.6 is indicated for the week 
ended July 29 on the basis of incom- 
plete data. 

The electric power index has risen to 
the highest point since November, 1937. 
Steel output likewise rose last week, with 
operations estimated at 60% per cent of 
capacity, but was 1 point lower in the 
current period. The former was the high- 
est since the week ended Dec. 3; The Iron 
Age states that only the General Motors 
strike prevented a higher rate this week. 
Automobile output continues to drop, as 
models are changed over; Ward’s antici- 
pates that the second week of this month 
will see the low point, subject, of course, 
to revision according to the course of the 
strike. 

Commodity prices were slightly firmer; 
the advances of steel scrap and The An- 
nalist’s indices of sensitive prices and 
cyclical prices were more significant as 
business indicators. 

More important than the week’s fluc- 
tuations in business, however, was the de- 
feat by the House Tuesday of the Admin- 
istration’s Lending Bill. This was in keep- 
ing with the lack of enthusiasm with 
which this new spending program was 
originally greeted. It apparently marks 
a further movement of the pendulum of 
government that throughout much of our 
history has oscillated between dominance 
by the executive arm and by the legisla- 
tive. For times of crisis or extreme diffi- 
culty, such as during 1917-18 or in early 


1933, ordinary democratic rule is not well 
adapted, and there tends always to be 
a certain abandonment at such times of 
democratic forms in favor of a more di- 
rect and effective, if at the same time 
more arbitrary, administration of the 
government. But when the need is past, 
providing the basic faith in democratic 
government remains unimpaired, there is 
a return to more strictly representative 
rule. Such a trend seems to be indicated 
by the further disintegration of the Presi- 
dent’s leadership. 

So far as the direct effects on business 
are concerned, it would appear likely that 
the elimination of the stimulus of the 
proposed spending will be largely offset 
in business circles by the evidence of 
more effective opposition to the Presi- 
dent’s programs and the promise of more 
conservative fiscal policies. The defeat of 
the bill touches, however, but one facet 
of the business-government situation, 
since most of those policies of the Admin- 
istration that have found least favor in 
the eyes of business are still in effect, 
and unlikely to be greatly altered under 
the present leadership. Too much is there- 
fore not to be expected from it. 

June foreign trade figures show certain 
short-term irregularities. Imports declined 
by somewhat more than 11 per cent, al- 
though there is ordinarily only a negligible 
seasonal decrease for the month. This is of 
some significance, since imports tend as 
a rule to move directly with domestic in- 
dustrial activity. The correlation reflects, 
of course, not only the direct dependence 
of the demand for imported raw materials 
on industry, but also the responsiveness 
of imports generally to the changes in 
spending that accompany increases or de- 
creases in business activity. The corre- 
lation is somewhat obscured by changes 
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in the price level when import value fig- 
ures are used. When volume figures are 
employed, however, (see chart of Volume 
of United States Foreign Trade), it be- 
comes obvious—especially the tendency 
under certain conditions for imports to 
anticipate by a month or two the changes 
* in business conditions. 

Fi ” ‘The import trend has been upward since 
be early in the year, thus preceding by some 
a two months the upturn in business. The 
June reaction on its face would according- 
ly be looked upon as an unfavorable sign. 
Imports fluctuate considerably from 
month to month, however, apparently in 
part as a result of the mere chance mak- 
ing of port by certain large shipments on 
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@ particular day that throws them into 
one month rather than into another. That 
the June decline is at least partly attrib- 
utable to this cause is shown by the fact 
that of the five major commodity classi- 
fications—crude materials, semi-processed 
_ afd finished manufactures, and crude and 
manufactured foodstuffs—every one ex- 
“cept the last declined, on a seasonally ad- 
_ justed basis. The presumption therefore 
igs—at least.until controverted by July fig- 
Ures—that the June import decline does 
point to any check to the expansion 
of domestic business. 

_ June exports also were lower, but the 





United States Foreign Trade), was conse- 
quently higher. This was fully in line 
with the upward trend that, allowing for 
seasonal influences, has marked our ex- 
ports since the end of 1938. Just as im- 
ports reflect business conditions at home, 
so our exports reflect foreign conditions 
—modified by our ability to compete with 
other nations abroad. On the whole, the 








igate the severity of the recession at 
home. 

At the present time two opposing in- 
fluences are conspicuous in our export 
trade. On the one hand, the sales abroad 
of the products of our farms, especially 
grains, and—above all—cotton, have con- 
tinued to decline. The drop in cotton ex- 
ports for the first half of 1939 from the 
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latter factor is fairly constant, at least corresponding period last year has 


over short periods, although such develop- 
ments as the devaluation of the dollar 
may shift the balance. 

The general way in which our exports 
respond to conditions abroad is apparent 
from the chart showing the volume of ex- 
ports with The Annalist’s index of for- 
eign industrial production (Russia ex- 
cluded). Especially noteworthy is the 
manner in which our exports were sup- 
ported during our 1937-38 depression by 
the sustained level of industrial activity 
abroad, where the depression was felt only 
to a moderate degree. The result was 
that our exports held up much better than 
domestic business, and thus helped to mit- 


amounted to $50,426,000, or 42.4 per cent 
The importance of this to our total export 
trade is apparent when it is recalled that 
in 1929 raw cotton accounted for almost 
15 per cent of the total value of our ex- 
ports and even in 1938 for 7% per cent. 
This drop in our cotton exports is respon- 
sible in considerable measure for the de- 
cline, on a seasonally adjusted basis, of 
our exports last Winter, at a time when 
foreign industry and consequently foreign 
demand were expanding (see the crude 
materials chart, and also chart showing 
volume of exports). In this instance it 
was not any change in total foreign de- 
mand which depressed our exports, but 








Irrational, by James G. Mitchell 


Margins, by La Rue Applegate 


Nears, by Kendall K. Hoyt 
Financial Markets 


Vol. 54 Aug. 3 
No. 1385 e 1939 
Res. U. 8. Pat. Off. 

CONTENTS 
The Business Outlook, by Winthrop W. Case 137 
Not Guaranteed, by George Buchan Robinson.................... 138 


TNEC Monopoly Proposals at Odds With “Fair Trade" Acts; Penalties 


Container Sales Up Sharply; Increased Competition Lowering Profit 
140 
Principles of Life Insurance: Cost Factors, by G. Chemeny Parsons. 


National Government: Congressional Revolt Continues as Adjournment 


The Week in Commodities: Rally in Grains Pushes Index Slightly Higher. 144 
Canadian Business Index Declines bacasaeiial But Outlook Remains 


139 


141 


142 
143 





Bright, by S. L. Miller 
Financial News of the Week .. 148 
Bond Redemption and Defaults... .. . 151 
Dividends Declared ... 154 
Business Statistics .. 152 
Stock and Bond Market Averages... 154 
Banking Statistics ~<<cee 


Stocks—New York Stock Exchange... 156 


U. S. Government Securities 161 
Bonds—New York Stock Exchange... . 162 
New York Curb Exchange ... 164 
Out-of-Town Markets... ... .. 167 
The Open Market... ... a. 





1 Year, $7.00; Canada, Mexico, South and 





For actual markets in unlisted securities, with names of dealers, 
prices, see Open Market Section, Page 168. 


THE ANNALIST—Published Weekly by The New York Times Company, Times Square, Telephone 
LAckawanna 4-1000. Subscriptions may be placed at any Branch Office of The New York Times. In United States, 


Central America (postpaid . 
$9.00. Entered as second-class matter March 21, 1914, at the Postoffice of New York, N. Y., under Act of March 3, 1879. 


giving bid and asked 


New York City. 
), 1 Year, $7.50. Other countries (postpaid) 












the inability of our own cotton to meet 
foreign competition, thanks to Washing- 
ton’s price-pegging policy. 

The other influence, operating to in- 
crease our exports, is apparent on the 
“finished manufactures” chart. This 
class of exports, after declining with for- 
eign industrial production in the first half 
of 1938, turned upward in the late Sum- 
mer of last year, and, again following for- 
eign industry, has been expanding ever 
since—the increased demand for Ameri- 
can manufactures being clearly the result 
of greater economic activity abroad. Part 
of these increased exports in June covered 
such consumers’ goods as leather and rub- 
ber manufactures, cotton, silk and rayon 
textiles, refrigerators and automobiles, as 
well as electrical and agricultural machin- 
ery for capital uses. A considerable por- 
tion, however, appears to be directly trace- 
able to armament demand—notably an 
important pari of the increased sales of 
iron and steel products—iron and steel 
semi-manufactures, 57.5 per cent over 
June, 1938; steel scrap, up 155 per cent; 
steel mill products, 33.6 per cent greater; 
copper—22.8 per cent up in tonnage; 
motor trucks—56.5 per cent greater in 
number; aircraft—up 33.5 per cent in 
value (France and England alone account- 
ing for nearly two-thirds of the total), etc. 
With the leading foreign industrial coun- 
tries devoting themselves more and more 
to their arms needs, anc having to supple- 
ment their own efforts with foreign sup- 
plies, this type of export seems likely to 
be in increasing demand during the nearer 
future. WINTHROP W. CAS=. 


Not. . 


3 Guaranteed 


—=By GEORGE BUCHAN ROBINSON= 


I am not too sure that the Mead bill 
would not be beneficial to the banking 
system, under the present circumstances. 
If the money which we “small depositors” 
lend to banks is to be guaranteed to us, 
why shouldn’t the money which banks 
lend to us “small business men” be guar- 
anteed to them? I suggest that the pro- 
posal may be only a necessary corollary 
to “deposit guaranty.” 

Otherwise it seems based on an idea 
that every ambitious man is entitled to his 
fling with other people’s money, public or 
private. 











* * * 


It now appears that silver foxes, in 
pairs, have become investments, just as 
furriers often said they were. Presumably 
the SEC view refers only to domestic sil- 
ver foxes. 

* * * 

The Nation (July 15) said: “If the Ad- 
ministration’s good-neighbor policy means 
anything, it means making an effort to 
save Latin America from the sticky web 
of barter trade with the totalitarian 
powers. That in turn means credits, and 
an admirable agency for extending them 


is ready to hand in the form of the Ex-" 


port-Import Bank. * * *” 

I can’t find anything “sticky” in “bar- 
ter trade,” totalitarian or otherwise. Bar- 
ter trade means a swap and that’s the end 
of it. To imagine a “web” spread for 
South America we have to assume that 
our good neighbors are bad traders. It is 
the credit alternative which actually is 
sticky, as we should perfectly well know. 
It seems barely possible, too, that our 
good neighbors may wish to pay now in 
preference to merely promising to pay. I 
think that the scheme of barter can’t be 
defeated by calling it names. And cer- 
tainly if we should propose credit as an 
alternative to barter, we should again in- 
vite the criticism that we had “forced 
loans.” 
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TNEC Monopoly Proposals at Odds With Fair Trade’ 
Acts; Penalties Irrational 


By JAMES G. MITCHELL 


HE general quiescence toward the 
preliminary report of the Tem- 
porary National Economic Com- 
mittee may be attributable to ex- 

pressions of observers, such as those of 
Mr. Arthur Krock of The New York 
Times, who in a recent issue expressed 
the view that “the management by Sena- 
tor O’Mahoney of the anti-monopoly in- 
quiry and the calm nature of its report” 
is “another solvent of business worry.” I 
am rather disposed, however, to share the 
apprehensions expressed in an editorial in 
The Times on the same day, entitled “The 
‘Monopoly’ Report.” 

It is doubtless true that the report is 
not marked by the adolescent hysteria 
which has characterized too many previ- 
ous emanaticns, but tranquillity is not al- 
ways an assurance of safety. It resolves, 
as the editorial ably reveals, into three 
general proposals. The first concerns pat- 
ent monopolies—their uses and abuses— 
and there have been many of both. The 
procedural changes are commendable. A 
single court of patent appeals with juris- 
diction coextensive with the United 
States and its Territories would naturally 
induce a harmony and expertness of ad- 
ministration which under the present sys- 
tem cannot exist. The practice of hold- 
ing applications in the Patent Office and 
thus actually extending indefinitely the 
life of the monopoly should be abolished. 
Both these ameliorations were widely ad- 
vocated many years ago. 

But it is also to be emphasized that, de- 
fective as the law in its substantive fea- 
tures mey appear, it has been an incentive 
to invention. The standard of living which 
the pebple of the United States enjoy is 
above that of any other country (the cur- 
rent preoccupation with sackcloth and 
ashes notwithstanding), and is a measure 
of our debt to the inventor. 

It is now proposed to disable him from 
disposing ot a patent, or granting any 
right or license thereunder, upon any con- 
dition which restricts the grantee or li- 
censee in respect of the quantity he may 
produce, the price at which the article 
may be sold, the purpose for which it may 
be used, or the geographical area within 
which it may be produced or sold. Sup- 
plemental prohibitions are recommended 
against any other restrictions “which 
would tend substantially to lessen com- 
petition or to create a monopoly, unless 
such restriction is necessary to promote 
the progress of science and useful arts.” 
Complete freedom is approved in connec- 
tion with licenses in foreign countries. 


Price Control Inconsistencies 

All this is bewildering, and the inventor 
who reflects upon it will doubtless won- 
der what the government is prepared to 
give him in return for his money. The 
essence of the patent laws is monopoly for 
a determined period as the reward of in- 
vention. If to thwart the tendency to 
monopoly is the purpose of the proposed 
amendments, the most direct and candid 
approach would be to repeal the patent 
laws altogether. 

It is hard to believe that withdrawal 
of existing privileges would increase the 
inventor’s incentive or usher in the mil- 
lennium. And there may be other coun- 
tries more hospitable to the children of 
the American brain. The “foreign refugee” 
may take on a new significance. 

But, as already intimated, one of the 
existing privileges of which the inventor 
or owner of a patent is to be deprived is 
that of price control. Only recently the 
Miller-Tydings act was passed by the 
Congress, and this was preceded and fol- 
lowed by a veritable wave of “fair trade 
acts” through the States all designed to 
enable a manufacturer or wholesaler to 





enforce a standard retail price. This is in 
admitted derogation of the anti-monopoly 
laws, and it is impossible to resolve in- 
hibitions, on the one hand, and contrary 
benevolences to the producer of unpat- 
ented articles, on the other, in any con- 
sistent public economic policy. If this re- 
port should be expressed in legislation, 
the consumer who purchases canned fruit, 
for example, at a price fixed for the 
peaches may console himself with the re- 


_flection that the patented glass container 


(concerning which the committee appears 
to be peculiarly agitated) moves in a free 
market. The inevitable combination of 
patented and unpatented articles in one 
sale will present a difficult problem. Its 
solution will doubtless be referred by the 
Legislature, as in the case of many others, 
to the bureaucratic omniscience. 


“Self-Enforcing Legislation” 

The high purpose of the committee 
seems to focus upon “self-enforcing legis- 
lation.” Dreamers of perpetual motion 
have had an analogous preoccupation. It 
is proposed, in the second recommenda- 
tion of the report, to prohibit the acquisi- 
tion of assets of one corporation by 
another, since the Clayton act, which al- 
ready forbids such a disposition of cap- 
ital stock, has been evaded in practice by 
the former device. Mergers have been 
achieved despite the act in its present 
form, even where the effect has been sub- 
stantially to lessen competition, an evil 
which it was designed to avoid. 

That the committee has adopted the 
premise that competition in all times and 
circumstances is beneficial is an almost 
inescapable impression. This has been 
challenged so often—not to say success- 
fully—that the suggestion that the com- 
mittee generally re-examine its convictions 
is hardly inappropriate. In particular con- 
tingencies it has recognized that absorp- 
tion of assets by a competing corporation 
and ruin are the only alternatives. It 
observes that “a competitor of the corpo- 
ration in financial difficulties may often 
be the only available market for its assets 
and it is believed that permitting an 
acquisition under such circiimstances will 
not defeat the purposes of the section, pro- 
vided the provision is so drafted as to pre- 
vent the bringing about of the competitor’s 
financial difficulties by collusion.” 

This concession indicates a dawning 
realization of the principle that a “live dog 
is better than a dead lion,” and the exist- 
ence of going value as distinguished from 


the price that may be obtained for the ~ 


physical properties at a receiver’s auction. 
It has two further implications, however. 
It envisions a legislative ideal that has 
never previously been attained (and prob- 
ably never will), and an administrative 
discernment corresponding with that com- 
monly ascribed to the Deity. The fact is 
that any such exception will, in practice, 
cancel the rule. The possibilities of evasion 
are unlimited. 


Civil Actions for Damages 

The third recommendation is to provide 
an additional means of enforcing the anti- 
monopoly laws by a civil action to be 
brought by the government and sounding 
in tort. The government may, under exist- 
ing statutory provisions, proceed in equity 
for injunction or invoke the criminal proc- 
esses. The first of these proceedings, it 
appears, “is almost useless as a preven- 
tive.” If a business man is not to be 
deterred by the prospect of criminal sanc- 


tions, he has the choice of “checking him- 
self at the outset, and proceeding as long 
and as far as he can until checked by an 
action for injunction which may never be 
brought against him and which may be 
unsuccessful if brought.” 

The conception of an automatic check 
might well have. been considered in that 
part of the report dealing with patents. 
It is easy to agree that its inventor will be 
able to maintain a monopoly upon its use, 
so long as acquisitiveness is a human in- 
stinct. But I am not prepared to concede 
the hypothesis which seems implicit in the 
final phrase of this quotation. Certainly 
no complainant, whether it be the govern- 
ment or a private individual, can expect to 
be successful in every case—nor could 
such an expectation be justified. 

But we are entitled to demand the basis 
for the presumption, by whomsoever in- 
dulged, that courts of equity will deny 
injunctive relief in proper cases and so 
authorize offenders to continue their nefa- 
rious economic practices. Why should an 
action for damages, to be brought on the 
jury side of the calendar, be esteemed a 
more assured remedy, unless it is antici- 
pated (which I hesitate to suggest) that 
appeals to prejudice may be more effective 
in such circumstances? 


Penalties Irrational and Extreme 

It is encouraging to note that the com- 
mittee’s chairman has indicated his inten- 
tion to give the proposal for civil penal- 
ties “a full and fair hearing.” Their dras- 
tic modification, if not their abandon- 
ment, may be anticipated in that event. 
For to the mind of this observer they are 
subject to two vital objections, the first 
of which is that they are irrational. 

Academicians to the contrary notwith- 
standing, economic conditions are com- 
plex, and the business man cannot blue- 
print a contemplated course of conduct 
and determine with mathematical exact- 
itude whether or not it is in harmony 
with the law, particularly when the stat- 
utes themselves are a mass of discords. 
The committee itself admits of instances 
where the offender is subject to such com- 
pulsion as to render criminal prosecution 
a practical injustice. It concedes that “the 
indictment process is extremely unfair,” 
and that all the victim may expect in such 
cases is judicial leniency upon conviction. 
No real remedy is offered for this condi- 
tion—the criminal sanctions will still 
maintain, subject to a bureaucratic discre- 
tion in their application which becomes in- 
creasingly menacing to human liberty. 

What is actually contemplated is that 
civil actions for damages shall be super- 
imposed upon the equity and criminal 
processes already available. This the com- 
mittee categorically recognizes. ‘“‘The new 
remedies (it says) fall into two principal 
groups: Actions in the nature of actions 
for damages brought by the United States 
against offending companies and against 
the responsible officers and directors 
thereof, and actions to suspend or ter- 
minate employment by an offending com- 
pany of the officers and directors respon- 
sible for the violation. In the former type 
of action an offending company forfeits 
to the United States a sum equal to twice 
the total of net income received by or 
accruing to such company during ‘the 
period of violation and an offending offi- 
cer or director forfeits to the United 
States a sum similarly measured by the 
compensation he has received during the 
period of violation. In short, these pro- 


visions are designed to make a violation of 
the anti-trust laws a very bad business 
risk both for the company and for its re- 
sponsible officers and directors.” 

This is followed by the simple-minded ) 
and quite unwarranted assumption that 
the burden of new sanctions is adjusted 
automatically to the size and wealth of 
the offender, and to the amount of his 
gain from the unlawful venture. 


The Law of Damages 

It is a fundamental principle of the law 
of damages that they shall be measured 
by the injury actually sustained. The prin- 
ciple lives and moves and has its being in 
the very well-springs of justice. Individ- 
uals have on innumerable occasions sought 
to evade the rule by incorporating penal- 
ties in their contracts in the event of their 
breach, euphemistically styling them “liqui- 
dated damages.” The courts have usually 
been able to penetrate the thin disguise 
and have declined to enforce them when- 
ever the actual damages can be ascer- 


The committee’s complacent assumption 
that “the proposal would treat a violation 
of the anti-trust laws as a kind of tort 
against the national economy and the gen- 
eral public interest, for which an appro- 
priate civil action may be brought by the 
United States,” is specious rather than 
convincing. The penalties proposed are not 
of the nature of damages. They are arbi- 
trary and capricious and have no demon- 
strable relation to the iniury sustained. 
They differ in nothing from a fine im- 
posed upon conviction in a criminal pro- 
ceeding, except that they will not require 
an equal weight of evidence to sustain 
them, and the judicial discretion may not 
be exercised in their mitigation. It is true 
that the actual damages must be doubled 
where they are awarded to a private liti- 
gant in a proceeding under the Federal 
anti-trust laws. This cannot, however, be 
properly considered a precedent for the 
current proposal, since the damages must 
be proven in the first place. If the com- 
mittee’s theory is to be adopted no obli- 
gation will rest upon the government to 
prove damage or injury at all. The only 
issue will be violation of the act and for 
how long. 

No one with accounting experience will 
fail to apprehend the possibilities of corpo- 
rate dissipation, accompanied by loss to 
both creditors and stockholders entirely 
innocent of wrongdoing, inherent in these 
proposals. The payment of such judg- 
ments, of necessity in cash, may all too 
often compel encroachments upon capital 
and consequent insolvency. Even where 
a surplus is indicated, a large and imme- 
diate outlay may cripple the industry to 
the point of permanent incapacity. 


Uncurbed Administrative Discretion 


The second and more serious objection 
is that the authority sought will immeas- 
urably extend the field of irresponsible 
administrative discretion. It is urged 
that “with the new civil remedies avail- 
able, it will be practicable to restrict the 
use of the criminal process to cases in 
which it is clearly appropria’ 

And this serves to underscore the de- 
mands currently proclaimed for the pre- 
rogative of discrimination. The prosecu- 
tion of all offenders, it is asserted, is a 
practical impossibility, and the selection 
of victims a corresponding practical ne- 
cessity. No satisfying criterion by which 
the selections shall be made has ever been 
suggested, nor is it conceivable. The faith- 
ful may impute infallibility to the group 
of individuals who happen at any given 
moment to control the policies of the 
monopolies division of the Department of 


Continued on Page 166 



















































5 es 


THE ANNALIST 







Ee ee 





Thursday, August 3, 1939 





Container Sales Up Sharply; Increased Competition 


ACED by the giass division, sales of 
the container industry have forged 
steadily ahead so far this year. Ac- 
curate figures covering the entire 

industry are not available, but trade re- 
ports indicate that unit volume in the first 
half of this year ran 15 to 20 per cent 
above that of a year ago. Dollar sales 
have not risen as much because of price 
cutting in some lines, but even so the 
year-to-year gain is more than 12 per 
cent. 

The trend of sales, moreover, is strongly 
upward, with June sales in several lines at 
the highest level in more than two years. 

Sales for the entire industry for 1938 
are estimated at $515,000,000 (excluding 
paper containers), a decline of 11 per cent 
as*compared with 1937’s record total of 
$575,000,000. Glass containers accounted 
for $140,000,000 of the grand total last 
year, a decline of 13 per cent as contrast- 
ed with 1937, while metal container sales 
were $375,000,000, off less than 10 per 
cent. 

It is noteworthy that can sales held up 
better last year than did glass container 
volume. Current prospects indicate a re- 
versal this year. 


Two Main Divisions 

The domestic container industry consists 
of two main divisions—glass and metal— 
and any analysis of the field must treat 
each division as a separate unit. In recent 
‘years paper containers have made great 
headway but we are not concerned with 
that branch in this article except to the 
extent that paper competes with glass and 
metal. . 

Glass container production in June 
totaled 4,398,000 gross, after allowance 
for seasonal variation, the largest since 
September, 1937, and 30 per cent above 
the corresponding month of last year. In 
the first half of this year, according to 
data of the Glass Container Association of 
America, glass producers turned out 24,- 
356,000 gross of containers, a gain of 17 
per cent as compared with the correspond- 
ing period of last year and only 2,000,000 
gross below the total for the first half of 
1937 which was the record year for the 
industry. 

Based on the rate of incoming orders, 
‘the industry expects to manufacture almost 
5,000,000 gross in September, after sea- 
sonal adjustment, which would be a new 
high for all time since the previous peak 
was in August, 1937, when 4,865,000 gross 
were produced. 


All Lines in Upswing 

The current upswing in glass container 
gales is coming from all divisions of the 
industry. Roughly, 40 per cent of glass 
container volume comes from food proces- 
sors, 33 per cent from the drug trade and 
almost all of the remaining 27 per cent 
from beverage manufacturers. 

According to the International Statistical 
Bureau, consumer expenditures for food in 
the first five months of this year totaled 
$3,750,000,000, a loss of 0.4 per cent, as 
compared with the corresponding months 
_ of last year. Tonnage sales, however, are 

higher than they were a year ago and glass 
container sales to the food industry have 
Made an even better showing. Through 
slogans such as “See what you buy—buy 
it in glass,” the producers of glass con- 
tainers have succeeded in obtaining an 
_ ever-growing share of the food companies’ 
- business. 
The current drought in the Northeast 
_ gection of the country may affect glass 
- company sales to some extent because of 
damage to the all-important tomato crop. 
_ ‘The manufacturing of ketchup and tomato 
_ juice bottles is one of the largest divisions 
_ of the industry and serious damage to the 


Lowering Profit Margins 


By LA RUE APPLEGATE 


tomato crop would badly depress glass 
company sales. 

Agricultural reports, however, indicate 
that the south New Jersey and Maryland 
tomato patches are in fair condition while 
in the Midwest they are in excellent con- 
dition. 

Sales of glass containers to the drug 
trade have likewise increased. Statistics 
prepared by The Drug and Cosmetic In- 
dustry show that sales of the drug indus- 
try in the twelve months ended May 31 
were $179,274,000, wholesale value, or 
slightly lower than a year ago. Physical 
volume, however, is reported to be larger 
than last year, and that—coupled with the 


their prices and beer consumption de- 
clined. Even so, sales of beer cans did not 
equal the 1937 level last year. 

On May 1 of this year the glass manu- 
facturers put on the market a new type 
“no deposit” beer bottle which not only 
can be thrown away after using but 
costs the brewer about $1.70 a barrel, or 
12% cents a case, less than cans. The can- 
makers, of course, may reduce their prices 
to meet the new glass container, but any 
further reduction in beer can prices with- 
out a great expansion in sales will result 
in losses. As yet the new beer bottle is 
not in volume production, so the can mak- 
ers are waiting to see what will happen. 
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fact that the glass manufacturers have 
tightened their grip on the industry—has 
boosted glass container sales to the drug 
industry. 

It is in the beverage field that the glass- 
makers have made the greatest headway 
so far this year, owing to increased beer 
consumption and a greater use of bottled 
beer. In the first six months Americans 
drank beer at a near-record rate. Accord- 
ing to government figures, almost 24,650,- 
000 barrels of beer were sold in the six 


The glass manufacturers, nevertheless, 
are expecting the new beer bottle to boost 
their unit sales to new high records within 
the next month or two. 

Ever increasing taxes on distilled spirits 
have been a handicap to larger glass con- 
tainer sales to the distillers. About a year 
ago the Federal Government increased its 
liquor tax 25 cents to $2.25 per gallon, a 
boost of 12% per cent. This year New 
York State—to name but one—increased 
the tax 50 per cent to $1.50 per gallon. 

















Table I. Operating Results of Container Companies 
(Includes only metal and glass units) oe 
. ice 
-————_Net Sales*. — -Earn. a Com. Sh.— Dividends Pd. of 
American C $168,781 $187,253 $170,328 $4.35 $6.08 $5.80 $3.00 $4.00 
merican Can .......... 781 4 * VA. J % {00 $4. 
Anchor Hocking Glass.. 21,549 24,232  ..... 0.68 1.24 --. 0.30 0.45 oe 
Armstrong Cork ....... 4 34,832 . 0.77 3.66 436 050 0.75 43 
Continental Can ........ 112,132 123,425 118,490 2.17 3.06 3.17 0.75 2.00 
Crown Cork & Seal...... 24,380 24,786 5,62 1.37 2.16 3.66 ... 050 2 
Hazel-Atlas Glass ...... 27,100 32,693 29,193 4.97 6.67 6.56 3.75 5.00 110 
a Ree 1,322 1,963 1,169 2.34 4.76 3.37 1.00 2.00 31 
cKeesport Tin Plate... 11,945 16,666 4, d0.93 1.26 286 ... 050 12% 
Owens-Illinois Glass .... 75.107 91,581 78,715 2.02 3.51 3.80 150 1.50 67 
aaa 2,876 3,200 800 1.15 0.85 1.21 0.25 0.50 
Standard Cap & Seal.... 2,307 2,389 2,183 2.11 2.65 240 0.80 180 1 
Thatcher Mfg. .......... 7,320 7,406 977 2.12 4.47 3.92 0.50 1.50 
— {Those paid or declared to date. §Close or bid price on Saturday, July 29. 
a ; 














months ended June 30, a gain of about 2 
per cent compared with the corresponding 
period of last year. June gales, moreover, 
were 5,622,000 barrels, the largest since 
last August and more than 8 per cent over 
a@ year ago. 

More important from the standpoint of 
the container makers is the fact that a 
greater percentage of beer is now going 
into containers than ever before. In June 
51.4 per cent of alt beer withdrawn went 
into containers, as compared with 47.9 per 
cent in June, 1938, and less than 25 per 
cent not many years ago. 


Accurate figures on current sales of 


beer bottles and cans are not available. In 
1937, however, glass held a slight edge, 
since 673,000,000 beer bottles were used, 
compared with 629,000,000 cans. Last 
year sales of beer bottles slumped to only 
340,000,000 because can companies lowered 


The numerous tax increases have served 
to hold down consumption of legal liquor 
although in the first six months of this 
year total sales were about 42,300,000 gal- 
lons, an increase -of almost 12 per cent 
compared with 37,800,000 gallons in the 
first six months of 1938. 

The six months figures, however, are 
misleading. June sales, for example, ran 
under a year ago and July retailings have 
likewise been poor. In the early part of 
this year liquor sales were stimulated by 
rumors concerning higher taxes which 
made consumers rush to stores and stock 
up. Now that the levies have been en- 
acted there is little incentive to buy more 
than actually needed. ; 

From another angle, however, the out- 
look for glass container sales to the liquor 
companies is favorable. At the end of 
June stocks of distilled spirits were at the 


staggering total of 522,000,000 gallons, by 
far the largest in the history of this coun- 
try and considerably above last year’s top- 
heavy figure. 

Glass company executives realize that 
sooner or later—and probably sooner be- 
cause it costs money to store liquor—this 
huge stock of liquor must be put into bot- 
tles. Based on the average number of 
bottles used per gallon of liquor, this 
would mean nearly four billion bottles, al- 
most as much as total production of every 
type of bottle and glass container in 1927. 


Lower Prices 

Glass container prices have been in a 
downward trend for about fifteen years 
because of constantly improved methods 
of manufacture. Recently, however, the 
rate of decline has accelerated. 

A gross of quart food jars, for example, 
can now be had for $3.50, a decline of 
about 22 per cent from the quotation of ‘a 
few years ago and even below the low of 
$4.25 established in 1933. Other lines have 
been similarly reduced although some 
types of glass containers have held up 
better than others. 

TABLE II—CURRENT EARNINGS 


Earned 

{Net Income.—. —a Share.— 

Company. 1939. 1938. 1939. 1938. 
Anchor-Hockingt ...$1,374 --. $1.55 oat 
Continental Cant.... 7,230 $7,692 2.22 2.47 
Town Cork** ....... 796 904 1.05 1.26 
Hazel-Atias* ........ 294 26 0.68 0.59 
Lyncn Corp.** ...... 228 1.62 1.59 
Owens-Illinoist ...... 6.893 5,807 2.59 2.18 
Pacific Reaaeiae tae 329 1.68 0.85 
Standard aps ee 352 347 «(1.23 «41.22 
Thatcher Mfg.* ..... 184 118 0.54 0.09 


fIn thousands. ‘First quarter. tTwelve months 
ended June 30. **Six 


The principal reason for this sharp re- 
duction in prices is over-capacity. In 1937, 
which was the biggest year the industry 
ever had, glass container manufacturers 
operated at an average rate of 78 per cent 
of capacity. Today the glass container 
producers are operating at 72 per cent of 
capacity. 
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Some observers claim that the constant 
downtrend in prices will soon force some 
of the weaker companies out of business. 
Should that happen the problem of over- 
capacity would be solved to some extent 


and prices might return to a more profit- - 


able level. 

Because of lower prices total glass con- 
tainer sales for all of this year are offi- 
cially estimated at about $143,000,000, an 
increase of only 2 per cent, as compared 
with last year, although unit sales may 
rise as much as 20 per cent. 


Employment and Payrolls 
Reflecting large unit sales, employment 
in glass factories was about 94 per cent 
of the 1923-25 level during June,’ whereas 
for all manufacturing industries the ratio 
was about 90 per cent. Glass company 
wages averaged 95 per cent of the base 
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years during June, as compared with a 
nation-wide average of less than 86. 

While the glass industry is well union- 
ized there has been relatively little trouble 
since the serious strikes which all but crip- 
pled production in the latter part of 1936 
and the early part of the following year. 
Mechanization has been carried on at a 
rapid pace in the last ten years, which ex- 
plains why output of glass containers is 
now 50 per cent above the 1929 levels, 
while employment in the industry is about 
the same or slightly smaller. 


TABLE UI—TIN CAN PRODUCTION 
(Millions of cans) 


Packer Beer All Other Total 

Years. Cans. Cans. Cans. Cans. 
ME Sectesucs 5,468 anne 2,507 8,065 
St bsecceee< 7,239 nae 2,911 10,150 
ET <tekvuses 6,298 eon 3,111 9,409 
, 7,173 i 2,847 10,020 
rer . 9,354 oss 3,211 12,565 
SE wkecetéese 11,394 629 4,158 16,181 
BET 8 cbseves 9,000 900 2,900 12,800 
938" = ney 500 1,250 6,250 

1968" _........ ‘ 

BE, 8360060 4,750 500 1,730 7,000 
*Estimated by THE ANNALIST. Other data from 


Department of 


siazel-Atles and Owens-Illinois together 
account for between 50 and 60 per cent of 
all domestic gluss container sales. Anchor- 
Hocking Glass is one of the larger pro- 
ducers, while Thatcher Manufacturing is 
the largest producer of milk bottles in the 
world. Lynch Corporation is one of the 
largest manufacturers pf glass-making 
machinery and consequently is included 
in the accompanying table. 


Small Crops Cut Can Sales 

Statistics on the tin can industry are few 
and far between. To make matters worse, 
the two largest manufacturers, American 
Can and Continental Can—who together 
do about 75 per cent of all the business— 
do not release quarterly sales or earnings 
reports. In consequence, any estimate of 
can sales must be made on the basis of 
the probable yields of the important can- 
ning crops, the state of general business 
and trade reports. 

Present crop prospects indicate that 
sales of packers’ cans, which have repre- 
sented more than 70 per cent of all sales 
in the last four years, will be moderately 
lower this year because of smaller crops 
of most canning vegetables. Ordinarily, 
the ‘sale of cans to packers would run in 
line with crop yields but this year the 
can manufacturers may benefit from ex- 
tremely low prices which should increase 
the total percentage of the crop put into 
containers. 


TIN PLATE PRODUCTION 
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The latest crop reports show that can- 
ners have cut their corn crop by 25 per 
cent (although the national corn crop will 
be larger), their pea crop by 10 per cent 
and string beans as much as 30 per cent. 
The important tomato crop—this vege- 
table is usually the largest single user of 
cans—was doing finely until the severe 
drought hit the Northeast. Now prospects 
are obscure. 

On the other hand, most fruit crops will 
show an increase this year, with peach 
production 20 per cent above that of a 
year ago. In 1937 peach canners packed 
almost 14,000,000 cases, as compared with 


5,700,000 cases of apricots, the next larg- 
est fruit pack. 

All told, sales of packer cans this year 
will probably run moderately below the 
levels of 1938. In the first six months of 
this year sales were about 5 per cent 
higher than in 1938—but that gain is ex- 
pected to be erased in the final six months. 

While 1939 sales of packer cans will run 
below the levels of the last two years, it 


cans. Can sales to oil refiners have also 
improved so far this year. Sales to miscel- 
laneous sources have increased at a faster 
pace than the business index, according to 
trade reports. 

It is highly probable, then, that about 
1,750,000,000 ‘general line” cans were sold 
in the first half of this year, almost a rec- 
ord amount and a gain of 40 per cent as 
contrasted with a year ago. 
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is noteworthy that volume will be from 20 
to 25 per cent above the 1929 figure. 


“General Line” Cans Up 


Sales of “general line” cans are less dif- 
ficult to estimate because they follow the 
trend of general business activity. Paint 
and varnish sales in the first five months 
of this year totaled more than $154,000,- 
000, a gain of 9 per cent, as compared with 
the corresponding months of last year. 
Paint manufacturers are large users of 


Accurate figures are lacking, but unoffi- 
cial reports indicate that sales of beer 
cans are holding near last year’s levels. 
Because of larger beer consumption, sales 
made a good showing early this year, 
but the introduction of low-cost bottles 
brought about a slump. At this point it 
is imipossible to estimate what full-year 
sales will be, since the glass manufactur- 
ers are not sure how soon they can ‘get 
into volume production on the new bottles. 





All told, about 7,000,000,000 cans were 
sold in the first half of this year, a gain of 
12 per cent, as compared with the corre- 
sponding months of last year. As tin 
plate and can prices have held steady 
since the first of the year, the substan- 
tial gain in sales augurs well for net 
profits. 

According to figures of the American 
Iron and Steel Institute, tin plate produc- 
tion in the first quarter of this year to- 
taled 421,899 long tons, the largest since 
the fourth quarter of 1937 and 19 per cent 
greater than a year ago. Owing to a 
boost in demand for “general line” cans, 
second quarter output is estimated at 
440,000 tons, a new high for the current 
recovery movement. 


Glass Companies Make Cans 


A number of glass companies have en- 
tered the can business in recent years. 
Crown Cork and Seal and Owens-Illinois 
are both in the can manufacturing indus- 
try; and while their combined sales repre- 
sent but a small percentage of the total, 
they are an important factor in the low 
level of prices. 

No figures on annual paper container 
output are available, but American Can, 
one of the larger paper container manu- 
facturers, recently announced that it was 
producing 6,000,000 of these containers a 
week. This compares with a 1938 average 
of 3,980,000 and a 1937 rate of 2,440,000 
units. Thus far the glass container has 
borne the brunt of competition from 
paper, and since the price of paper con- 
tainers is being constantly lowered, still 
more competition can be expected. 

_The container industry is indeed a 
mélange. The glass companies have gone 
into the can business and the can compa- 
nies are now producing paper containers, 
and all three compete directly. 


Principles of Life Insurance: Cost Factors 


This is the second of a series of articles 
on the fundamental principles of life in- 
surance from the standpoint of the buyer 
or imvestor. 


IFE insurance companies are not con- 
cerned with the kind of insurance 
you buy because from their point of 
view there is no difference between 
the various kinds or forms of policies 
offered. Practically 80 per cent of the 
life insurance in force today is participat- 
ing insurance issued by mutual com- 
panies. Consequently the cost to each 
policyholder represents the true insurance 
cost plus operating expense. Any sav- 
ings resulting from medical and other se- 
lection of risk, and any increase in earned 
interest on the funds of the company, are 
returned to the policyholder in the form 
of “dividends.” 
Costs 


In considering the purchase of life in- 
surance it is usually important to appraise 
more than one company in any particular 
case, as there are factors, other than the 
face amount of the policy, which should 
be weighed, such as the past dividend 
record and particularly the “options” 
available to the insured and the benefi- 
ciaries under the contract, should it ma- 
ture as a death claim or be surrendered 
for the cash value. 

High costs do not of necessity mean in- 
efficient management, but might result 
from a slightly lower standard of medical 
selection, which would provide insurance 
for many that a more rigid selection 
would eliminate. The more selective a 
company is on risks taken, the lower the 
cost of insurance ought to be to those 
who can qualify. 

The investment policy of a company 
might be ultra-conservative resulting in 
a lower interest return on the company’s 


assets. It must be remembered that it is 
“wisdom and excellent judgment to get 
a high return on investments”; but bad 
judgment, almost gambling, when a loss 
of principal is risked in an attempt to 
obtain a high interest return. 


Participating vs. Non-Participating 
Companies 
Participating insurance is principally 
issued by the mutual companies and non- 
participating insurance by the stock com- 
panies. There are, however, some stock 
companies which issue both participating 
and non-participating insurance. A partici- 
pating company is one in which policy- 
holders share in the profits. If the com- 
pany is a mutual one, and most partici- 
pating companies are, the policyholders 
share 100 per cent in the net profits be- 
cause there are no stockholders. The cost 
of the insurance is adjusted, by partici- 
pation, on the basis of the company’s 
experience and the general trend of that 
experience. The participation is obtained 
in the form of “dividends.” 


Dividends 

The “dividend” is an excess premium 
returned to a policyholder after the actual 
cost of insurance has been determined 
and with the need for maintaining the com- 
pany in a sound financial condition taken 
into account. 

On the basis of the American Expe- 
rience Table of Mortality as modified and 
improved a known number of persons will 
die each year. But, by selection through 
medical examination and other ways, the 
actual number of deaths among an insur- 
ance group may be less than that shown 
by the table, thereby effecting a saving 
which, in participating companies, is re- 
turned to the insured. All of the saving, 
however, is not returned, a part being set 


aside to balance out fluctuations in mor- 
tality and earned interest in order to main- 
tain as even a dividend scale as possible 
over the years. 


Stock Companies 

In the case of stock companies writing 
nonparticipating insurance there is no re- 
turn; no “dividends” are paid to the policy 
holders. The initial rates charged by non- 
participating companies are lower than 
those charged by the mutuals, though 
they must be high enough to prevent 
losses over a long period of time or the 
companies would become insolvent. 

Some people prefer a guarantee of low- 
er initial rates rather than take a chance 
on varying dividend scales over the years. 
This is a personal matter for the individ- 
ual to decide for himself. 

“Net cost,” a term used by most life 
insurance agents, means gross premium 
less dividends paid. “Net cost” is also 
determined by some life insurance agents 
as follows: The sum of all gross pre- 
miums paid for a period of twenty years 
is ascertained. From this is subtracted all 
dividends paid for the period. The result 
shows the net amount paid in premiums 
for the twenty-year period. Then, on the 
basis that the policy is surrendered for 
its cash value, this cash value is deducted 
from the sum of the net premiums; this 
shows the actual amount paid for each 
$1,000 or unit of protection for the 
twenty-year period. By dividing this by 
the number of years, namely twenty, we 
arrive at a figure showing the “net cost” 
per $1,000 of insurance per year. 

Premiums are made up of three fac- 
tors: (1) Mortality—the number of peo- 
ple dying each year in each age group; 
(2) the rate of interest earned on the 


Continued on Page 166 
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WASHINGTON. 
HE continuing revolt of conserva- 
tives in Congress brightens the 
prospect for modifying or stopping 
the remaining items of New Deal 
legislation and, at last for repealing or 
restricting some of the Administration’s 
powers—a little now and more at the next 
session. While the strategy of the con- 
servatives over the past two weeks has 


‘been generally good, that of the New 


Dealers has been unusually bad. They 
and their allies made two almost unbeliev- 
able blunders. 

In attacking Garner as an “evil old 
man” before the House Labor Committee, 
John L. Lewis played the Samson act 
once too often and brought the House 
down upon his head. The powerful Texas 
delegation, consisting of twenty-one Con- 
gressmen, many of whom are in high- 
ranking posts, promptly adopted a resolu- 
tion of censure. The Wage-Hour Amend- 
ment Bill, which labor and the New Deal- 
ers had been trying to block, began to 
move again. 

On top of that, the House Democratic 
caucus of last Friday, due to a piece of 
marvelous ineptitude, was almost a riot. 
Representative Gavagan rose to plead 
for party harmony on the very day when 
he had completed a discharge petition, 
with the aid of a hundred Republicans, to 
force out the Anti-Lynching Bill, always 
a red flag to the Southern members. The 
Civil War was fought once more. It took 
a bit of doing to soothe down the meeting 
and pass a meaningless resolution in gen- 
eral support of the President’s social and 
economic program, with the deletion of 
wording designed to bind the Democrats 
to vote for the Housing and Spend-Lend 
Bills. 

“ -.- * 

THE SPEND-LEND BILL, meanwhile, 
has been cut to ribbons by the Senate. 
The highway and rail equipment sections 
are out. A fairly strong prohibition 
against competitive projects was inserted. 
Under the Barkley pledge of last year the 
building of competitive power projects has 
not been extensive but has been a harass- 
ing factor, even though PWA waited until 
an offer.to buy was tendered to the utili- 
ties affected. In one case PWA approved 
as fair an offer of $50,000 for a property 
with a rate-base valuation of $250,000. As 
the bill now reads, open hearings will be 
required and court tests are possible. 

Many riders were offered. A relief act 
amendment, against the furloughing of 
WPA workers after eighteen months on 
the rolls, was carried. A prevailing wage 
amendment for WPA was defeated. Re- 
peal of the foreign silver purchase pro- 
gram lost by a narrow margin, but may 
be successfully attached to some other 
measure, such as the Third Deficiency 
Bill. 

The House Banking and Currency Com- 
mittee also has been curtailing the com- 
panion bill. As this is written, it is 
thought possible that the measure will be 
pigeon-holed by a motion to recommit. 
‘The $800,000,000 increase in the USHA 
authorization also is not assured of pas- 
Sage in the rebellious House. 


* * 2 


LOW INTEREST policies begin to show 


up im other quarters. The FHA has an- 


miounced a cut in the rate for insured 
Mertgages from 5 per cent to 4% per 


cent. Large-scale rental projects are cut 


from 4% per cent to 4 per cent. The loans 
which are insured by FHA, of course, 


"are wholly from private capital—mainly 


from banks. But the inevitable effect is 
to discourage non-insured loans at a 
higher rate of interest, thus impairing 


further the earnings of banks and insur- 


amce companies and leading toward agi- 


. 


As Adjournment Nears 


By KENDALL K. HOYT 


tation for a broadening of the insured- 
loan principle. On a rising business cycle, 
the government will not be called upon 
to meet its contingent liabilities but will 
pay heavily in later depressions. The low- 
interest idea, a main point of the spend- 
lend bill and of the philosophy back of it, 
is dangerous. 

Along the same line, a bill reported in 
the Senate would permit the HOLC to 
increase its amortization period from 
fifteen to twenty-five years. Since, the 
measure is permissive, it may not be vital 
in its present form. HOLC officials have 
persistently opposed any change in the 
repayment plan and Jesse Jones, as Fed- 


eral Loan Administrator and big boss of 
HOLC, probably would take the same 
view. But the bill is a symptom of a 
trend which threatens the solvency of 
Federal lending agencies originally 
planned to repay their costs to the gov- 
ernment. 
* = * 

ANTI-TRUST amendments, to increase 
civil penalties under the present law, be- 
gan to make headway in the Senate and 
House Judiciary Committees to the great 
worry of business groups. But they have 
been stopped for the session. The penal- 
ties are terrific. Companies found guilty 
would be liable for twice their net income 


National Government: Congressional Revolt Continues 


during the period of violation while their 
officers and directors would be liable for 
twice their monthly salaries for each 
month of violation. 

This might well be termed the “Life 
Sentence Bill.” Company officials can be 
barred from service in the company or in 
a competing company—banished from 
their industry—from ninety days to life. 
They are presumed to be involved in the 
violations unless they can prove that they 
knew nothing about them. Obviously, 
such a bill could bankrupt even a large 
corporation. While one of its aims is to 
make directorates assume more responsi- 
bility, and do away with “guinea pig” di- 
rectorates, the likely result would be to 
drive responsible men out of industries in 
the path of anti-trust proceedings. 

When it is realized that few, if any, 


Continued on Page 166 


Calendar of National Legislation, Week Ended July 29 


LAST WEEK the Senate and House met 
Monday through Saturday, July 24-29, and 
adjourned to Monday, July 31. 

s * a 

SENATE CONFIRMATIONS — George F. 
Yantis, member National Resources Pian- 
ning Board; Sam Husbands, member Board 
of Directors, Reconstruction Finance Corp. ; 
William J. Patterson, Interstate Commerce 
Commissioner; Francis M. Shea, Assistant 
Attorney General in charge of the Claims 
Division, Department of Justice; Francis 
Bowes Sayre, U. S. High Commissioner to 
the Philippines; Leo T. Crowley and Phillips 
Lee Goldsborough, members Board of Direc- 
tors, Federal Deposit Insurance Corp. 

. . s 

NOMINATIONS—Bert Fish, Fla., minister 
to Saudi Arabia; James Lawrence Fly, 
Tenn., member Federal Communications 
Commission, to June 30, 1942, vice Frank R. 
McNinch resigned; Lee M. Eddy, Mo., mem- 
ber Railroad Retirement Board to Aug. 29, 
1944. 

a s . 

LAWS—Public Law No. 165 (HR3325) Jul 6 
—Continue President’s powers to operate 
stabilization fund and regulate gold content 
of dollar. 

168 ($1018) Jul 12—Authorize Secretary of 
War to purchase without advertising aircraft 
parts of confidential nature. 

173 (S2237-HR5958)—Jul 14—Amend Taylor 
Grazing Act. 

176 (HR5610) Jul 15—District of Columbia 
appropriation. 

178 (S1020) Jul 15—Authorize Secretary of 
War to buy supplies and equipment for ex- 
perimental! and test pu es. 

188 (HR3576) Jul 17—Marine officers com- 
petency certificates. 

195 (S1109) Jul 19—Federal-aid road funds 
for making toll bridges free on feeder roads. 

198 (HR5452) Jul 19—Liberalize World War 
veterans’ benefits. 

201 (H'R5748) Jul 20—Amend Second Liberty 
Bond Act to permit issuance of long-term 
Federal bonds beyond present $30 billion 
limit. 

212 (HR6065) Jul 25—Auth overhaul of Navy 
vessels. 

224 (S1796) Jul 25—Amend TVA Act for use 
of bond issues to buy private utility proper- 
ties. 

225 (HR6577) Jul 26—District of Columbia 
taxes. 

(HR5064) Jul 26—Amend Postal Savings 
Act. 

242 (HR5407) Jul 28—-Amend Bankruptcy 
Act for relief of railroads in temporary finan- 
cial straits. 

Public Resolution No. 28 (SJR126) Jul 15— 
Navy vessel alterations. 

31 (HIJR329) Jul 20—Authorize interstate 
compact to conserve oil. 

32 (HJR247) Jul 26—Minimum national allot- 
ments for cotton. 

33 (HJR248) Jul 26—Minimum national allot- 
ments for wheat. 

3% (HJR3M2) Jul 26—-Amend sec 322 AAA 
Act. 

35 (HJR343) Jul 26—Amend sec 335 (c) AAA 
Act. 

7 s * 

PASSED BOTH HOUSES—S188—Adminis- 
tration of U S courts. House agreed confer- 
ence report Jul 28. 

S281—Amend Civil Service Retirement Act. 
Conf rpt filed Jul 27. HRpti374. 

$2009—Railroad bill to broaden ICC regula- 
tion of rail, motor, and water carriers. To 

conf Jul 29. 

S$2150—Amend Clayton ‘Act as to interlock- 
ing bank directorates. Thru conf Jul 24. 

S2697—Exchange surplus farm commodities 
for strategic materials. S asks conf Jul 28. 

HR4998 (S446)—Amend Packers & Stock- 
yards Act. To conf Jul 26. 

HR5375—Nautical educatn. Thru conf Jul 28. 

HR6746—Develop American mercht marine. 
Thru conf Jul 28. 


HR6984—Repayment plan for reclamatn 
projects. Thru conf Jul 27. 


s * © 


PASSED ONE HOUSE—S162—Truth in fab- 
rics bill for wool labeling. Passed S Jul 21; 
to H Interstt & Forn Commerce Committee. 

$1773—Remove statute of limitatns on 
crimes punishable by death. HRpt 1337 Jul 27. 

$1955—Delegate duties in Agri Dept; create 
post of 2nd asst esa ee Jul 28. 

$2240—Natl g. HRpti319 
Jul 26. 

S2478—Amend statutes as to counsel in 
certn cases. HRpt 1417 Jul 29. 





S2562—Auth Army public works on cost- | 


plus-fee basis. -HRpt1312 Jul 25. 

HR2953—Auth Stts to include their land in 
agreements for conservatn of oil and gas. 
SRpt903 Jul 24. 

HR4108—Auth transfer property U S Emplt 
Service in field offices to Stts. SRpt1000 
Jul 27. 

HR5138—Licensing of civilian military or- 
ganizatns; registratn and fingerprinting of 
aliens. Passed H Jul 29. 

HRS450—Extend time for filing under World 
War Adjusted Compensatn Act. SRpt922 
Jul 26. 

HR5988—Amend act for registratn forn 
propaganda agents. SRpt902 Jul 24 


HR6273—Amend Motor Boat Act 1910. 
SRpt943 Jul 26. 
HR6538-41—AAA Act amendments. SRpts- 


897-900 Jul 22. 

HR6556—Seizure of vessels and planes car- 
rying narcotics. SRpt926 Jul 26. 

HR6687—Permit taxatn of property in nat! 
parks. Passed H Jul 26; to S Finance. 

HR6724—Prompt deportatn aliens engaged 
in espionage. SRpt918 Jul 25. 

HR7171—Amend Soil Conservatn & Domes- 
tic Allotment Act. Passed H Jul 28; to S 
Agri & Forestry. 

HIJR367—Aid American Republics to in- 
crease army and navy forces. Passed H 
Jul 24; to S Forn Relatns. 

HRes277—Auth H Ways & Means Commit- 
tee to meet between sessions to draft an 
internal revenue bill. 

s * . 

MOTION TO RECONSIDER—S915—Logan 
administrative law bill. Passed S Jul 21; 
held by motion to reconsider by Senator 
Minton. 

* 7 . 

REPORTED—S628 (Mead) SRpt927 Jul 25— 
Allow HOLS to extend amortizatn period 15 
to 25 yrs. 

$1234 (Herring) SRpt980 Jul 26—Amend sec 
13 (a) Fair Labor Stds Act. 

$1970 (LaFollette) SRpt901 Jul 24—Elimi- 
nate oppressive labor practices. 

$2464 (Walsh) SRpt1021 Jul 28—Adjust limi- 
tatns on profits of certn contractors with 
U.S 


$2654 (Truman) SRpt978 Jul 26—Amend sec 
77 (n) Bankruptcy Act. 

$2682 (King) SRpt904 Jul 24—Amend Fair 
Labor Stds Act for specl procedure in 
Puerto Rico and Virgin Is. 

$2712 (Barkley) SRpt919 Jul 25—Amend sec 
2803 Internal Rev Code. 

$2830 (Stewart) SRpt937 Jul 25—Registratn 
of aliens. 

$2864 (Barkley) SRpt896 Jul 22—Works Fi- 
nancing Act of 1939—spend-lend bill. 

$2868 (Sheppard) SRpt979 Jul 26—Facilitate 
procurement of Army aircraft. 

$2893 (Mead) SRpti00i Jul 27—Provide for 
local delivery rate on certn first-class mat- 
ter. 

$2903 (Wheeler & Truman) SRptl1006 Jul 27 
—Amend Interstate Commerce Act. 

(Wheeler) SRpt981 Jul 26—Invstg 

feasibility of fixing rail rates by zones. 

SRes160 (Stewart) SRpt937 Jul 25—Tariff 
Commsn invstg d tic productn and im- 
portatn of wood pulp and pulpwood. 

HR4088 (Pace) HRpti335 Jul 27—Extend 
Commodity ee Act to fats and oils, 
cottonseed, tonseed meal, and peanuts. 


/ 





HR6051 (Healey) HRpti370 Jul 27—Forbid 
use of mail for procurement of divorces in 
forn countries. 

HR6406 (Mrs. Norton) HRpti376 Jul 27— 
Amend Fair Labor Stds Act. 

HR6443 (Clason) HRpti277 Jul 2—Permit 
— of aliens who spent childhood 
in 

HR6480 (August H. cna HRpt 1379 
Jul 28—Amend AAA A 

HR7189 (Moser) HR pti3o1 Jul 24—Auth re- 
search to find new uses for anthracite. 

HR7267 (Harter, Ohio) HRpti322 Jul 26— 
Facilitate procurement of Army aircraft. 

HR7270 (Pierce, Ore) HRptl4i4 Jul 28— 


sec 355 Revised Statutes as to i es 
jurisdictn over land acquired by U 

HR7342 (Jones, Tex) HRptl336 Sal z— 
Amend Emergency Farm Mortgage Act 1933. 

HR7411 (Mansfield) HRpti418 Jul 29—Rivers 
and harbors authorizatns. 

HJR265 (Wood) HRpti332 Jul 26—Auth Bur 
of Labor Statistics make studies of produc- 
tivity and labor costs in industry.: 

(Byrne, N Y) HRpti326 Jul 26— 
Auth interstt compacts as to fisheries, At- 
lantic States. 
s s . 

NEW SENATE BILLS—S2874 . (Murray) 
Approp—Amend sec 16 . 1939 Relief Act. 

82875 (Wheeler) Agri & Forestry—Amend 
sec 508 (a) Fed Crop Insurance Act. 

82877 (Wiley) Bnkg & Currency—Principal 
on certn Fed land Bank loans. 

$2892 (Bailey) Commerce—River and harbor 
project authorizatns. 

$2912 (Bankhead) Agri & Forestry—Amend 
AAA Act. 

82915 (O" Mahoney) Pub Lands & Surveys— 
Amend oil leasing act. 

s s s 

NEW HOUSE BILLS—HR7340 (Cannon, 
Mo) Labor—Exempt small-town newspapers 
from Fair Labor Stds Act. 

HRT737 (Martin, Iowa) Labor—Amend Fair 
Labor Stds Act. 

HR7#49 (Ramspeck) 
Labor Stds Act. 

HR7357 (Bland) Mercht Marine & Fisheries 
—Amend law as to carriage of explosive 


Labor—Amend Fair 


cargo. 
‘HR7361 (Treadway) Ways & Means—Taxa- 
tion of community-property income. 


lish Fed Arts Projects. Also HR7365 (Geyer, 
Calif) and HR7367 (Voorhis, Calif). 

HR7366 (J. L. McMillan) Agri—Amend 
Emergency Farm Mortgage Act as to loans 
to refinance indebtedness of drainage and 
irrigation districts. 

HR7372 (Cole, Md) Interstt & Forn Com— 


HR7378 (Barry)~ Bnkg & Currency—Allow 
HOLC to extend amortizatn period 15 to 25 


yrs. 

HR7379 (Gore) Immigratn & Naturalizatn 
—Registratn of aliens. 

HR7393 (Rogers, Okla) Ways & Means—Old 
age pension. 

HR7409 (Hope) Agri—Terminate Fed crop 
insurance. 

HR7412 (Somers, N Y) Ways & Means— 
Protect currency system: provide for payt 
of forn debts. 

HR74i4 (Cartwright) Bnkg & Currency— 
Provide financing program of recoverable 
highway expenditures. 

HR7415 (Dempsey) Pub Lands—Rentals in 
oil and gas leases 

HR7420 (Bland) Mercht Marine & Fisheries 
—Amend laws for preventing collisions of 
vessels. 

HIJR375 (Jones, Tex) Agri—Auth sale of 
surplus agri commodities. 

HRes275 (Bloom) Rules—Invstg extent to 
which U S is dependent upon forn nations 
for tin. 
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Financial Markets: Stocks Move 


paratively narrow range during the 

past week. Volume of trading has 

been light. The market is apparent- 
ly in a waiting area and it is entirely pos- 
sible that the next week will indicate 
whether the advance is to be continued or 
a substantial corrective movement is to 
occur. 

Most issues fluctuated in a very narrow 
range during the week, and there was 
little of outstanding interest in individual 
movements. There were moderate gains 
for the week in Westinghouse, du Pont, 
Union Carbide, American Can, Western 
Union and Eastman Kodak. The motor 
stocks, General Electric, Radio, the retail 
trade stocks, the coppers and the tobaccos 
changed very little. A movement of the 
independent steels, Goodyear, the rails, 
railway equipment, Johns-Manville, the 
farm eq..pments and the oils had a mildly 
downwara tendency during most of the 
week. 


Se prices have moved in a com- 









































[| «WEIGHTED AVERAGE OF 8 LEADING 
120. INDUSTRIAL STOCKS aoe 
"oO ——- 1o |} 
100) fi — 
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JUN JUL AUG 
Hi Low. Last. 

ds iiedina wees 101.8 99.7 101.1 

kk 102.2 99.9 100.4 

BEE ME 6s es ecedcsceces 100.1 99.2 99.5 

DMS cvecag tices es 100.1 93.4 99.3 

ME  cpo.8e cease ons 98.2 99.2 

Me Mev Feececevaceens 101.2 98.2 100.0 


Business rews during the week has not 
been particularly favorable, from a stock 
market point of view. Steel activity has 
receded slightly, despite a few calls for 
automobile steel and a fairly heavy vol- 
ume of structural steel demand. It has 
been pointed out by a leading steel execu- 
tive that the steel going tc the automobile 
industry during the balance of the year 
will be billed at the lowest prices reached 
this year, and will therefore contribute 
little to steel company profits. 

Earnings reports published during the 
week, covering operations for the first 
half of the year, made favorable compari- 
sons with the same period last year, as 
expected, although figures for the second 
quarter, making allowance for seasonal 
variation, showed comparatively few 
gains compared with the first quarter. 

The labor situation continues disturbed. 
Little progress has been made in the com- 
position of the differences between the 
General Motors Corporation and the Unit- 
ed Automobile Workers, and the recent 
outbreak of violence in the Fisher plants 
would seem to indicate that union diffi- 
culties in the motor industry are by no 
means over. The announcement that the 
Cc. I, O. will make an attempt to invade 
the building trades, and that the A. F. 
of L. will strive to regain its position 
among automobile workers, suggests that 
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With Trading 


labor conditions are likely to continue a 
disturbing factor in the outlook for Amer- 
ican business. 

Price reductions of about 25 per cent 
on second-line tires were offered during 
the final ten days of July by tire manu- 
facturers, despite reports that demand for 
tires for replacement is unusually high. 
It is now expected that there may be more 
of these limited-period sales (there was 
one in June, it will be recalled) during 
the motoring season, their purpose being 
to equalize, in a measure, the competitive 
position of the independent tire dealer as 
opposed to the mail-order houses. The 


Volume Light 


tendency is apparently toward narrower 
profit margins on tires for manufac- 
turers. 

Prices have now been fluctuating in a 
comparatively narrow range for a little 
more than two weeks. In this period a 
few issues have made small gains and 
others have reacted slightly. Volume of 
trading during this interval has been light. 
After such an interval of stabilization it is 
to be expected that some sign either of a 
resumption of the advance or of a re- 
action will soon make its appearance. 
Obviously a break through recent highs 
by leading issues would be a favorable in- 


in Narrow Range 


dication, particularly if it occurred on 
heavier buying. A decline below the lows 
reached during the last week in July 
might well prove the start of a general 
decline, although in such situations the 
possibility of a shake-out is always to be 
reckoned with. ‘ 

A few issues, such as Chrysler, Ameri- 
can Can, Montgomery Ward, Sears Roe- 
buck, Woolworth, J. C. Penney, General 
Foods, Liggett & Myers and American 
Telephone are near to or slightly above 
high points established during the early 
months of the year and in a few cases the 
best records of last November have been 
bettered. The market as a whole, how- 
ever, has still to demonstrate that it has 
strengthened enough to break through im- 
portant supply levels. M. C, 






































THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS 


BY CALENDAR WEEKS-LAST POINTS PLOTTED COVER FIRST TWO DAYS OF CURRENT WEEK 
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_ in the crop. 
' Livestock prices were firm although there 
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IGHER prices for all major grains 
pushed The Annalist Index of 
Wholesale Commodity Prices up 
two-tenths of a point last week to 

76.3. A year ago prices stood at 81.2 per 

cent of the 1926 base. Wheat rose almost 

five cents a bushel on improved demand 
for flour and reports of some deterioration 

Corn also rallied sharply. 


was some weakness in steer quotations. 
Most of the industrial commodities lost 
ground although silk was firm in the face 
of a threatened American embargo on 
Japan. 

Commodity prices averaged 76.7 per 
cent of the base year during July, un- 
changed as compared with June but 6 per 
cent under last year. 


DAILY COMMODITY PRICES 


Futures Spot 
Cotton. Wheat. 7 ‘ ~~ es. mr — 
24... .9. 7 j i e 

uy 25... .9.4 798 B 6.75 47.25 141.0 

July 26....9.47 81% 53% 6.81 47.76 141.5 

. July 27....9. 83 ’ beh 47.98 141.7 

July 28... .9.28 ta d _— 47.84 141.6 
July 29... .9.33 


For descriptions of commodities « see THE ‘AunmaLzer 
of July 13, 1939. 


THE GRAINS 

After September wheat had dropped to 
a fraction above 60 cents a bushel—the 
lowest price since 1933—prices rallied 
strongly and at Saturday close were 
roughly five cents over the extreme lows 
and a gain of 2 cents as compared with 
the previous week. Prices declined about 
a cent on Monday and Tuesday. 
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It is noteworthy that volume of trading 


' last week was the largest since the final 
' week of May, at which time wheat reached 


the high of the year. Some observers as- 
sert that last week's heavy trading indi- 
cates that a turn in the market is near at 
hand, just as great activity indicated a 
turn two months ago. 

Trade reports, however, indicate that 
no small part of last week’s rally in wheat 
prices was because of short covering. The 
shorts had been driven to cover not only 
by the extent of the decline during the 
last two months—prices can’t go down in- 
definitely—but also by a greatly increased 
demand for flour and some deterioration 
in the crop. 

WORLD WHEAT SHIPMENTS 


(Thousands of busheis, fiour : equivalent bushels of 
wheat; as reported by Broomhall) 
Week 





Ended. r-—Aug. 1 to—. 
July 22, July 23, July 22, July 23, 

4 1939. 1938. 939. 1938. 
North America. 4,058 6,104 *241,926 187,568 
Aisi oc Rot ie "wae ae 
eke bbs bes .-. 1,200 36,992 44,864 
Danube .......... 736 76,792 52,808 
SE obs 424 3,392 14,464 
Sa 632 200 «15,624 5,728 
| 8,799 11,502 *591,455 502,936 


shown in weekly 


The Department of Agriculture esti- 
mates that world wheat supplies are now 
5,290,000,000 bushels (excluding Russia 
and China, on which no accurate figures 
are available), the largest in history. In 
the past ten years the world has used 
about 3,850,000,000 bushels of wheat an- 
nually and so current supplies are 1,440,- 
000,000 bushels more than needed. 

The size of the present surplus can best 


The Week in Commodities: Rally in Grains Pushes 


Index Slightly Higher 


be realized when it is considered that the 
United States and Canada combined will 
grow only 1,110,000,000 bushels of wheat 
this year. Of course, some carry-over is 
necessary to maintain a normal market, 
but the carry-over in prospect for the end 


of the coming crop year is so staggering 
it will undoubtedly keep wheat prices at a 
low level for some time. 

Chicago grain experts, incidentally, saw 
nothing good about last week’s rally ex- 
cept that it means prices will have that 
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For figures for Jan. 5, 1937, to June 24, 1939, 


(New York Prices 


Wheat, No. 2 red, c.i.f., domestic (bu.).... 
Corn, No. 2 yellow (bu-) 

SP, Os MUD WIELD, . ococnscccrcsdcnees 
Rye, No. 2 Western domestic, c.i.f. (bu.). 
eee 
fee Spring patents (bbl. 


) 
Cattle, and choice heavy steers, aver- 
age. _. 2 * Sree e 
= a and choice, average, wer 
Beef, Western dressed steers, 700 ibs. and 


1b.) 


Pp, good and choice, average (100 
Same smoked, 10-12 Ibs. (Ib.) 
Pork, mess (100 Ib.)..................... 
Bacon, No. 1 dry cure, 6-8 a (100 Ib.) 
a "choice oe yee 
jugar, raw, duty-paid aD). accoccvorcvene ° 
oe oe refined db} EEE TER 
Santos, Ne. _¢ RRR ete 
Cocoa. 8 Ea eer 
Cotton, middling upland (Ib.)......... 
weet, fine staple oe 
k, 78% serip! Japa ee 
, 150 denier, ‘rat q squall _ * eee 
yaro, 5 . halfblood 








Coal, * eailliecadbe chestnut (part ton)..... 
Petroleum, crude, at well, Paint and 
Reporter avg. for 10 fields (bbl.)t.. 
Gasoline, at refin , Oil, Paint and ne. 
on gg oo 
4 ron ‘e compos 
Finished —< oe Age compos 
Steel oe n Age composite ine Gavten tan 
Copper, electrolytic, delivered Conn...(Ib.).. 


Co r, export, c.i.f. 
Leal ¢ (Ib.) o habessionds 
Tin. -) 


y & A official (oz.)..... 

Bil, crude, bleachabie, s. e., 

immediate x. Ib. Re ie heh en nisins oesieee 

Paper, newsroll contract (ton).............. 

Paper, wrapping. No. 1 Kraft MID, os cries 
Prices for previous Friday. nNominal 





TFuABIIASOWD I PUAWT Ta $ 
1937 1938 


Farm Food Textile es Chem- Miscei- All Com- 
1938. Products. Products. Products. Fuels. Metals Materials. icals. .modities. 
July 30 79.4 73.6 59.0 85.5 96.6 68.7 87.4 W.9 61.2 
71.1 65.1 60.7 82.8 95.5 70.9 85.5 68.8 76.8 
70.1 A.7 60.7 83.1 95.4 71.1 85.4 68.9 76.5 
70.6 65.0 60.9 83.1 95.1 71.1 85.4 68.6 76.5 
71.3 65.2 61.6 83.1 95.2 71.1 85.4 68.8 76.8 
72.0 66.5 61.9 83.1 95.1 71.1 85.4 68.8 T7.1 
72.4 67.1 62.3 83.1 95.3 71.0 85.2 68.7 T1.4 
71.2 65.6 62.7 83.1 95.3 71.0 85.2 68.9 76.6 
69.5 65.2 63.1 83.1 95.4 71.0 85.2 69.0 76.1 
69.6 65.1 63.0 83.1 95.4 71.0 85.2 68.9 76.3 
January 81.9 74.7 60.1 91.3 103.9 72.4 88.9 74.2 4.2 
February 78.8 72.8 59.5 90.7 103.0 72.0 88.9 73.1 82.8 
March 79.7 72.7 59.3 88.0 102.8 71.2 88.6 71.4 $2.5 
eae 77.1 71.1 58.0 85.4 102.5 70.4 88.1 70.0 80.7 
BIS Se acs ocerobp 77.2 71.7 57.6 84.9 102.0 70.1 88.0 69.8 80.5 
June ... 77.8 71.9 56.6 84.6 100.1 69.7 87.7 69.9 80.4 
ee .| 79.3 73.2 58.8 85.3 96.6 68.7 87.4 7.9 $1.2 
August . ee * I 71.7 58.7 85.7 96.5 69.1 87.2 71.6 79.9 
September 78.3 73.2 58.3 86.0 96.5 69.1 87.1 71.1 8U.5 
_. 78.0 72.3 59.1 $4.6 96.7 69.0 87.1 71.2 79.7 
November .... 78.6 72.9 59.5 $4.1 97.7 69.3 $6.9 70.9 79.9 
December .... 79.0 71.9 59.4 84.0 97.4 69.4 86.8 70.9 79.6 
1939. 
January ...... 77.3 70.0 59.7 84.1 97.4 69.3 86.7 70.0 79.2 
February 76.4 70.1 59.6 84.4 97.4 8.6 $6.5 69.8 79.1 
rch 76.1 69.6 59.8 84.1 97.4 67.8 86.3 69.5 78.9 
April 73.6 68.0 59.9 82.4 96.9 10.6 85.8 68.7 77.8 
eee fe 72.0 66.1 60.9 83.3 96.1 70.8 85.5 68.5 77.5 
BM. .cdccsens 70.8 65.0 61.0 83.0 95.3 71.1 85.4 68.8 76.7 
ee eee 70.9 65.9 62.6 83.1 95.3 71.0 85.2 68.9 76.7 
Percentage changes for week from: i 
Last week.... + 0.2 — 0.1 — 0.1 0.0 0.0 0.0 0.0 — 0.1 0. 
Last year.... —124 —10.5 + 6.7 —28 —1.3 — 25 Raf ; 


+ 3.3 — 2.8 -0 
see the i issue of July 6, 1939. Back figures for 1936 
and earlier years are given in descriptive folder, obtainable on request. 


SPOT PRICES OF IMPORTANT COMMODITIES 











July 29, 1939. July 22, 1939. July 30, 1938. 
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much further to fall when they start com- 
ing down again. That prices will move 
lower is not doubted in most grain circles. 

Federal farm officials announced last 
week that in view of the low price for 
world wheat they would not press exports 
in order to get a “fair share of the world 
market.” The last phrase, by the way, 
is becoming almost as well known as “we 
planned it that way, and don’t let any one 
tell you differently.” 

Coming right after the subsidizing of 
cotton exports was inaugurated, last 
week’s announcement concerning wheat 
exports is somewhat startling. The rea- 
son for easing the wheat export scheme, 
of course, is that world prices have de- 
clined to such an extent that it would cost 
between 45 and 50 cents a bushel to ex- 
port American wheat. 

During the past season the government 
exported 118,000,000 bushels of wheat un- 
der the subsidy plan. At an average loss 
of 27 cents @ bushel it has cost American 
taxpayers $32,000,000 to keep domestic 
grain prices at an artificially high level. 

In view of the latest announcement, ag- 
ricultural experts in Washington have ob- 
viously come to the conclusion that there 
is a limit to how much the American tax- 
payer will “shell out’’ to operate the fan- 
tastic agricultural schemes of the New 
Dealers. 

Short covering also brought about a 
rally in the corn market last week, but not 
before prices had fallen to the lowest 
levels since 1933. At Saturday’s close, 
however, corn was 1% to 2% cents above 
the previous week. 

It is now apparent that the government 
will be forced to take over 50,000,000 to 
100,000,000 bushels of corn on which farm- 
ers will default their loans. Under present 
plans this grain will be stored in govern- 
ment-owned steel bins and kept off the 
market. It is to be hoped that the United 
States will not repeat in corn what it has 
done it cotton. Were that to happen the 
outlook would be very poor. 


COTTON 

After some hesitation in the early part 
of last week cotton prices turned strong 
and almost all contracts reached the high- 
est level since March of last year. At the 
close of the week prices were up 15 to 
31 points, the largest single week’s gain 
in many months. On Monday cotton hit 
new highs but selling developed Tuesday. 








DAILY COTTON PRICES 
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The principal reason for the rally was 
heavy foreign buying. According to trade 
reports, foreign cotton importers snapped 
out of their apathy when details of the 
government’s subsidy plan became known 
and bought contracts with all possible 
speed. The rush to buy is partially ex- 
plained in the fact that cotton exports 
have been running at an abnormally low 
rate in recent weeks, and the foreign sup- 
ply of American cotton was consequently 
low. 

Mother Nature also contributed to last 
week's rise in cotton prices. In the West 
drought conditions prevail, while in the 
deep South drenching rains are hindering 
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COMMODITY FUTURES PRICES 
(Grains at Chicage; Others at New York) 











Daily Range 
October. December. Zi anuary. March. May. J wy. 
High. Low. High. Low. Low. High. Low. High. Low. High. we. 
8.75 .8.70 8.65 8.59 rts 8.47 8.44 8.38 8.34 8.28 8.260 8.19 
8.94 8.73 884 861 868 849 858 839 849 8.29 4.38 4.18 
. 9.09 8.93 8.99 8.82 883 88 48.72 855 800 844 8.49 8.33 
. 912 8.92 8.99 8.81 8.70 8.55 862 842 847 8.31 
1) 896 884 883 8.70 865 865 457 445 846 8.33 8.34 8.21 
y .-. 898 8.92 883 8.77 8.70 866 8.58 852 845 840 8.35 3.30 
July 29 ciose.. 8.95 t 8.81t8.83 8.69 n 8.56 t 8.42t8.43 8.31 n 
Week's range.. 9.12 8.70 899 859 883 8.47 8.72 838 862 828 849 8.18 
Previous week. 8.76 854 860 840 845 826 836 4819 $828 811 8.20 7.99 
Wk. July 30,°38 8.91 852 899 860 9.00 862 9.06 867 ¥Y¥.09 871 9.13 8.74 
Contract 9.12 7.26 8.99 7.26 883 7.29 872 17.36 8.62 7.54 849 17.99 
“ range J1.27 Ja.10 J1.26 Ja.26 J126 Ja.27 J1.26 Ap.20 JL27 My.17 J1.26 JL19 
Traded week ended Friday, July 28, 764,300 bales; previous week, 521,400; year 
ago, 520,800. 
———-Sep ——-Dec.——_. ———- May 
Wheat. High. Lo High. Low. High. Low. 
ME Meck secathrausdckeens z x 62 Sis 634 
5 erie see ees J é d 
FR Sarr. 62 : ‘ 
GE Mn wtacesckasetctisens se 6 ore j 
= OE Eos ere 64 -68 < 
yO RSE cer , -6T% F 
PD ye 66% t -67% t 
Week's ——. : -62 -68 -63% 
Previous week a 14 To . 
‘2 oe 


Week July 30, 1938.......... 
Contract { 
range | May July 


mag 26 


July 24 


July 28 (July z Bs 


Traded week ended Friday, July 28, 149,923,000 bushels; previous week, 122,622,000; 


year ago, 114,341,000. 








NOTE: July contract expired July 22. 
Weekly Range 
Week Ended Yee Ended Week Ended 
—July 29, 1939—. i a4 ——Contract Range——. ~~: am) — 
Corn High. Low. Last. » h. ae Low. Date. — 
MY ecawee y ired July 22 Sept J July 22 
c a » i t Jan. 1 July 25 
iesasee t May 31 July 26 
Ma ay eae [_ -_ t July 29 ‘42 July 26  S. 
Bushels traded 137,000 47, 469,000 
ts: 
RARE Ex -— 'g. 22 28% .2 .35 June 10 ee I) ae, sdie 
t -28 é : May 25 July 24 .24% . 
See A t .29%- . B May 25 July 24 .26 .24 
Ma errr t ee aso July 27 July 24 has 
ushels traded 12,780,000 9,770 ,000 7,593, 
Rye: 
EE von eeeu Expired July 22 Al , 54% May 31 . July 22... ae 
cert. j J t A pid Sat May 31 July 24 49 8.46 
ames 41% . t 43 «5B May 31 41% July 24 .51% .47% 
nia * t ae A6% July 28 July 24 . 50 
ushels trad 4,766,000 4,414 ,000 2,017,000 
Coffee—D (Santos No. 4): 
arr 6. 5.83 5.96n 5.90 5.84 7.10 Oct. 7 5.80 Apr. 20 6.14 6.03 
Dr ieacas 6.17 5.99 6.09n 6.03 6.00 6.76 Jan. 9 5.85 Apr. 20 630 6.18 
eee 6 6.11 6.25t 6.09 6.07 6.41 Mar. 3 5.88 Apr. 20 6.42 6.30 
ay jie Guan 6. 6.15 6.30t 6.16 6.07 642 May 17 5.97 June 28 6.48 6.38 
UE doccsse 6. 6.24 6.35t 6.20 6.09 6.33 July 26 6.09 July 3 6.53 6.45 
, traded 401 119 324 
Coffee—A ‘(No. 7) Old Contract: 
 . ieee Expired July 25 7 4.83 Aug. 4.03 July 6... , 
See 4. 4.25 n 4.18 4.12 475 Oct. 6 4.02 Mar. 17 4.36 4.25 
ae 4.18 4.17 4.29n 4.18 4.17 446 May 19 4.04 Mar. 17 440 4.32 
Me. “eaeesas ... 429n pad aba |. 66e deme we ee coses GOR Ge 
Contracts traded . 2 6 72 
Coffee—A (Neo. 7) New Contract: 
MEE Seccese Ee hse ee ees ccadecam cen Beeconee 
Sept. is sed oo Ms | eee wesw eee aa pe aes ad 
ME acc cue 4.30 4.30 4.26n 4.45 Apr. 4.30 July 25 
Mer. ey ae 4.37 4.30 432n 4.52 May 4.30 July 28 
dg oie ain ... 434n 4.45 June 13 4.30 June 28 
ay TE traded 5 
Sug -—No. 3 (“U. S.”): 
Mh... sseneee KY => 1.97 1.88 2.21 Dec. 3 1.82 June 14 — aed 
Ss Secnees 1. 3) 1.96 1.97 1.90 2.25 Dec. 3 1.88 June 14 1.86 1.81 
[ Sara 1.96 1.93 1.91@1.93 1.95 1.93 2.04 Jan. a8 | 1.88 Feb. 17 1.96 1.87 
er Py) 1.98 1. 5 1.95 1.97 1.94 2.06 May °2 1.93 June 14 1.98 1.90 
Oo 2.00 1.99 1.97@1.98 1.99 199 2.03 July 5 195 July 11 2.00 1.94 
Fen, 1940... 2.03 2.03 1. 2.01 2.01 2.01 2.03 July 25 2.01 July 20 2.00 1.97 
Contracts traded $16 807 1,193 
Sugar—No. 4 (‘‘World’’): 
Sept. ...... 2 1.19 1.1 1.1944 1.23 1.20 1.30 May 2 .98 June§271.01 .37 
} 1.15% 1.1 1.16 1.18% 1.17 1.28% May 2 1: June 141.09 1.04 
Sore. 11 1.17 @1.18 1.20 1:17%1.29 May 2 1. May 231.10 1.06% 
i, SUT wal 150 646 
Cocoa 
(aa 4.16 4.07 map. Jy.25 4.10 4.00 5.90 Aue. 8 3.97 June 2... <n 
Sept. ....... 4.21 413 4.21n 416 4.07 5.68 Sept. 2 4.07 June 21 5.12 5.02 
D 4.35 4.27 4.35n 4.29 4.20 5.22 Dec. 2 4.20 July 6 5.29 5.17 
LS ¢ araa aca 4.33 4.33 4.39n 4.32 4.24 5.15 Feb. 6 4.24 July 12 5.32 5.26 
[7 Sa 4.47 441 448n 4.43 4.35 5.14 Mar. 6 4.33 July 12 5.42 5.32 
re 4.58 4.51 4.58t 4.53 444 4.94 May 25 4.44 July 12 5.50 5.45 
July, 1940... 4.67 461 467n 4.63 454 4.67 July 28 4.54 July 11 5.60 5.55 
Contracts traded 817 523 826 
Hides: 
Sept. -11.85 11.45 11. on. 52 11.81 11.42 14.55 Oct. 17 9.73 Apr. 
nee. «> 12 11.78 11.83tt11.84 12.11 11.74 14.05 Dec. 29 10.18 Apr. 14 
ata 12.52 12.12 12.14n 12.43 12.07 13.35 Mar. 9 10.56 Apr. 14 
hei om 12.68 12.40n 12.70 12.35 12.75 July 24 11.78 June 30 
sg . RE traded 651 1,115 
Rubbe 
ME nsneeds 6. 16.38 Exp. Jul. 27 16.82 16.45 17.47 Oct. 10 15.00 Jan. 26 16.30 16.04 
16.75 16.40 16.47@16. 16.90 16.59 17.45 Oct. 6 15.00 Jan 16.48 15.63 
Dec. 16.80 16.49 16.54 16.55 16.99 16.63 16.99 July 18 15.02 Jan. 26 16.55 15.74 
Mer. Sienade 16.68 16.56 16.57@16.59 16.96 16.67 16.96 Jul 15.64 Apr. 14 16.57 15.80 
16.62 16.56 16.58@16.61 17.00 16.73 17.00 July 18 16.48 July 5 16.64 15.90 
iy, IE traded 4 1,280 ’ 1,855 
Silk—No 
SE hasan sc 2.74 2.70 Exp. Jul. 26 2.69 2.62%2.74 July 26 1. Nov. 28 
By 45.0060 2.54 2.42% 2.4bi402.50 bet /4 2.43 2.54 July 25 1.72% Jan. 26 
BS bs asces 2. 2.28 2.34 2. 2.29 2.36% July 25 1. Apr. 26 
72. 2. 2.2414 2.29% t 2.35 2.2742.35 July 18 2.10% June 12 
PI 2. 2.23  2.2644@2.27 ae -.. 2.27% July 28 2.23 July 27 
Contracts traded 634 630 
Wool Tops: 
ES 83.3 83.3 Exp.Jul.248.9 83.6 85.2 Nov. 1 77.2 Apr. 6... oe 
pehbipy 83.7 82.9 83. 7 83.9 828 85.3 Nov. 3 77.5 Apr. 11 829 80.5 
 pcecten 82.7 01.8 82. 8 82.7 81.8 82.7 July 20 77.7 Apr. 12 8.4 81.1 
_ Listes. b5 81.5 81.0 81. 1.5 81.7 81.2 81.7 July 18 78.0 Apr. 11 84.1 81.9 
Scene 81.2 81.0 81.2 81.5 81.1 81.5 July 19 78.3 June 9 &.3 81.7 
gM traded 480 960, 000 2,450,000 
Cottonseed Oil: 
Sept. ....... 5.98 5.64 5.90@5.93 5.99 5.66 7.54 Mar. 4 5.64 July 2% 8.88 8.68 
 ‘Reere 6.05 5.72 $7) oe 6.06 5.71 7.55 Mar. 4 5.71 July 21 8.89 8.60 
a. dielerda'ea 6.17 5.84 6.10 6.19 5.85 7.12 Apr. 28 5.8 July 24 8.88 8.58 
7. BAUeeS 6.21 5.89 5 ed 6.25 5.90 7.04 June 10 5.8 July 24 888 8.59 
a EP 6.27 6.01 6.27 6.23 6.00 6.27 July 26 6.00 July 21 8.92 8.61 
Contracts traded 730 756 933 
Coppe 
ME pecccee 9.07 9.07 . Yt paid -.. 10.71 Oct. 15 8.67 June 13 9.20 9.00 
SR 9.10 9.05 9.10t 9.09 8.97 10.45 Oct. 17 8.74 May 17 9.28 8.92 
bk ieicion 9.17 9.10 9.17t 9.14 9.04 9.85 Mar. 9 8.78 May 18 9.32 8.97 
Or ee 9.21 9.15 9. .23 9.20 9.10 9.42 Apr. 8.84 May 9.35 9.00 
eee 9.25 9.23 9. 27 9.23 9.14 9.28 July 10 8.95 June 12 9.25 9.03 
Tay, 1940. . Pre.) ea Rabiape enetahea. “tet tease pos pak me 
Contracts traded 126 148 479 
a Asked. b Bid. n Nominal. .. Traded. @ Bid and asked. “Week ended Friday. § 1938. 


si, ee mee ae cocoa, May 
aul, July 1 to Sept. 9. 


to September; sugar and coffee, June to September; wool tops, 


and August; eg silk and copper, May 27 to Sept. 2; hides, July 1 to Sept. 2; cottonseed 














the crop. At this time of the year the cot- 
ton plants are particularly sensitive to 
any changes in the weather and conditions 
within the next few weeks will virtually 
determine the total yield. 

Cotton mills operated at a fast clip last 
week, according to reports from mill cen- 
ters. Buying of gray goods was at a low 
level, but prices remained firm aided by 
higher prices for the raw commodity. 

Mill owners are looking forward to the 
Fall in anticipation of better business. 
While the Summer has proved far better 
than expected, conditions are still not very 
good and many cotton mills are operating 
at a loss. Mill margins have improved con- 
siderably in recent months, but the rela- 
tively small amount of business handled 
by some mills prohibits a net income. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales; as reported by the 
New York Cotton ) 

--Ww'k Thursday—, Yr.’s 


Suly 27, July 20, July 28, Ch’ge. 
1939. 1939. 1938. P.C. 


Movement Inte Sight: 
Duri w 








a: es ee 117 90 26.7 
Since Aug. 1... .*9,725 ... 13,688 —29.0 
Deliveries D . Week: 
To domestic Is 7 87 76 — 3.9 
To foreign mills. 48 59 vis) .0 
To all mills...... 121 146 151 —19.9 
Deliveries Since Aug. 1: 
To domestic mills § 300 5,588 +12.7 
To foreign mills.*4,189 --. 5,323 —21.3 
= all mills..... *10,489 10,911 — 3.9 
8: 
During week.. 25 37 —51.4 
Since Aug. 1. * 93,346 5,649 —40.8 
Woe Visible Su (Thursday): 
Suppl psy 5,668 —14.1 
Week’ . a. 8 —29 —61 - 
U. S. A. only... 4,393 4,320 4,352 — 9 


"Adjusted. 


Last week cotton exports were only 
18,000 bales—a total that would have been 
considered impossible even in the depres- 
sion year 1932. For the season to date 
we have shipped 3,346,000 bales, a decline 
of 41 per cent as compared with the cor- 
responding period of last season. Current 
exports are the lowest since before 1890. 

Now that the United States has placed 
a 1%-cent a pound subsidy on cotton ex- 
ports, foreign shipments will naturally in- 
crease, but to what extent is not known. 
At present a “goal” of 5,500,000 bales is 
considered reasonable. Should foreign 
cotton prices decline further, however, we 
might be lucky if we exported 4,500,000 
bales in the coming season, and even that 
total is contingent upon a high rate of 
foreign consumption. 


RUBBER 

Once again rubber prices moved in 
sympathy with the stock market. At Sat- 
urday’s close rubber futures were off 18 
points on the average, but ~still within 
striking distance of the highs for the year. 

Speculators were impressed by the fact 
that volume of trading contracted sharply 
as prices declined. Last week only 460 
contracts changed hands, as compared 
with 1,280 in the preceding months. 








WEEKLY RUBBER PRICES 
DECEMBER CONTRACT 
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As we went to press last week the 
International Rubber Regulating Com- 
mittee announced the quotas for the re- 
mainder of the year. The fourth quarter 
quota was set at 60 per cent of the basic 
quota as well as the rest of this quarter. 
The original quota for this quarter called 
for a 55 per cent. basis. 

Most trade observers had expected a 
higher quota for the final three months of 
this year—because of constantly decreas- 





ing stocks—but the increased quota for 
the current quarter took the market by 
surprise and prices reacted. under the 
new quota all producing areas covered by 
the agreement will be able to export al- 
most 82,000 tons a month for the rest of 
the year, a jump of almost 20 per cent as 
compared with permissible exports of 
69,400 tons in the first half of the year. 


SUGAR 

Domestic sugar futures eased 1 to 3 
points last week as the trade awaited the 
outcome of revisions in the Cuban-Ameri- 
can trade treaty. Naturally enough, few 
traders wish to venture far on either side 
of the market until complete details of 
what will be done with Cuban sugar are 
available. On Tuesday. “world” sugars 
fell heavily. 

Another stumbling block to the sugar. 
trade is what disposition Cuba will make 
of the Warren Brothers debt. For some 
time Washington officials have maintained 
that nothing could be done for Cuban 
sugar interests until something was done 
about the Warren Brothers debt. Thus 
far nothing has been done, but rumors 
went the rounds last week that the gov- 
ernment might consider revision of the 
treaty without any debt action. 

According to trade reports, refined 
sugar movement continues slow despite 
the fact that all refiners have cut prices 
to stimulate business. Fortunately, raw 
prices have held firm in recent weeks, a 
fact which precludes any further cut in 
refined quotations. Most of the Ameri- 
can sugar refiners are close to the rocks 
already, and another cut in refined quota- 
tions might put them there. 


SILK 

Prices hit new highs for the last nine 
years or more before news that the United 
States would “reconsider” the American- 
Japanese treaty of 1911 was received. The 
selling that followed release of the news 
did not go far, however, and at the close 
of the week future prices were 1 to 4 cents 
higher. The spot price, though, was un- 
changed. 
WEEKLY FOREIGN WHOLESALE PRICE 

INDICES 


(Measured in currency of country 


22 primary com- 
modities in term a Zoid) 


Ger- «  C'mod- 
Day Canada. bos France. many. Italy. ities, 
Compiled. . . Fri. Sat. Wed. Thurs. Sat. 
Wk. Ended—1939 
June 17.. 73.1 71.2 686 107.0 480.9 41.8 
June 24.. 73.3 70.9 687 107.1 481.3 41.5 
July 1.. 73.3 70.7 685 1068 481.5 41.5 
July 8.. 73.2 70.6 687 106.8 479.3 41.4 
July 15.. 72.8 70.4 680 106.9 = 41.1 
July 22.. ... 70.6 681 107.1 


oa sources of data see THE ANNALIST ot July 5, 

That silk prices should hold so well in 
the face of adverse news concerning Ja- 
pan can only be explained by the fact 
that the supply of raw silk in this country 
has fallen to so low a level that stocking 
mills are forced to buy. It is noteworthy 
that several New Jersey silk mill owners 
hailed the action against Japan as a life 
saver to them since it would mean lower 
prices. 

HIDES 

With volume of trading only about one- 
half that of the previous week, hide fu- 
tures declined roughly 20 points last week. 
Trade observers said there was “good 
buying” on the decline. 

The magazine Hide and Leather reports 
that “a new buying movement by the shoe 
manufacturers appears to be getting under 
way and the volume of leather business 
booked is decidedly improved.” That ex- 
plains the steadiness in spot hide prices 
in recent weeks. 

According to some authorities, most 
packers will not accept 12 cents for light 
native cows any more and so it is quite 
possible the next sale will be made at 12% 
cents. With visible stocks near the low- 
est levels in thirty years, higher prices 
would seem to be in order. 

LA RUE APPLEGATE. 
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Canadian Business Index Declines Moderately But 
Outlook Remains Bright 


June have become available to allow 
@ reasonably accurate estimate of 
THE ANNALIST Index of Canadian 


BK NOUGH data covering the month of 


Business Activity. Preliminary indications 


point to a slight decline in the business 
index from 78.8 in May to 76.7 in June. 
The current level of business, however, 
stil] remains above that of 1938, when the 
index for June was 71.8. 

The slackening of business operations 
last month must be attributed, among 
other factors, to a rather sharp decline in 
Canadian exports, especially of nonfer- 
rous metals. Because of their erratic 
movement, seasonal fluctuations in foreign 
shipments of copper and nickel, for in- 
stance, are rather difficult to measure sat- 
isfactorily. Both those series are included 
in our index of business activity. Among 
the other causes of last month’s recession 
must be included a 7-point decline in the 
carloadings index and a rather disappoint- 
ing cattle and hog slaughter. Practically 
all of these losses came from comparative- 
ly high levels reached in the preceding 
month. 

THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


(Adjusted for seasonal variation and 
long-time trend) 


June, May, June, 
1939. 1938, 1938. 


eeeight car loadings..... 59.6 58.3 
Electric power prod...... 89.3 87.0 81.6 
Automobile production... 60.8 53.2 62.4 
eoeerent production..... 65.8 64.9 57.7 
Steel ingot production.... 93.5 96.3 97.5 
Pig iron production....... 66.5 72.6 82.9 
Cop SONOS .......... 129.1 207.6 135.6 
Nickel exports ........... 112.9 152.3 69.7 
production Bee ct ais 102.3 85.3 
meee St ao 
itered ee 113.9 it to 

Cattle s'  * ; % e 
Hogs sla SN eae 0: sain 104.3 119.3 99.4 
id plank Ne. —* a. ey 

Buil SSP k J i 
glee *76.7 78.8 71.8 


On the other side, two of the most im- 
portant components (the most heavily 
weighted series), electric power and news- 
print production, showed minor gains, and 
the value of building permits, on an ad- 
justed basis, reached the best levels, with 
the exception of April, since last October. 
The output of automobiles declined much 
less than the usual seasonal amount, so 
that our index advanced rather substan- 
tially. 

One of the more interesting develop- 
ments of the year is the divergence be- 
tween the trends of steel output in the 
United States and Canada. Whereas steel 
ingot production in the States rose 73 per 
cent in the first six months of 1939 over 
the comparable period last year, Canadian 
output declined 13 per cent from 665,713 


tons in 1938 to 579,976 tons in the first 
half of 1939. The production of pig iron 
in both countries followed the steel trends. 
One of the chief causes of this divergence 
appears to be a parallel divergence in the 
automobile industries of the two countries. 
And, of course, the greater dependence of 
the Canadian industry upon foreign mar- 
kets (and the contraction of foreign de- 
mand) also ‘helps to explain the failure 


of iron and steel output to reach last 
year’s total. 

The newsprint industry more than held 
its own in June, considering the season. 
Production amounted to 240,545 short 
tons, compared with 250,015 in May and 
201,964 in June, 1938. The gain over last 
year’s figure came to 19.3 per cent, which 
is a much better showing than the 6.4 per 
cent increase made in the six-month pe- 














THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 





_ ] | - | 1 T 


| | 
120}———+_______ — | 





Ss CARES SERENE GRINS SERENE GREER GERI on 





























| 
| 
| | 
110} = - 4 - t : Tre) 
| | | | | 
\ | 
ESTIMATED NORMAL | | 
al t T t T 100 » 
« | f | “ 
w } | } | 
: | : 
| | = 
7so.—}+_+_-+ = MAA 90 3 
x | | | x 
So | | | re] 
2 80; +--+ - . a fi z 





Aral as 








re : | ; 70 
———E——E — 4+—_____4 a 4 i 























2 oe oe oe ec. 
vi i yy ft | 
| i 


| | | 








a a Se —_ =e 1 — E 
1926 1927 1928 1929 1930 1931 1932 


i e l 1 
1933. 1934 1935 1936 1937 1938 1939 50 

















AUTOMOBILE PRODUCTION 


Techie 


mh NI | \ | pM —s0 


° i 1 = = l 
= 1933 1934 1935 1936 1937 1938 1939 7 








 , 





+100 











x 


INDEX NUMBERS 
S$ 
6S 
— 
> 
INDEX NUMBERS 








= 











PiG IRON PRODUCTION 


riod (1,341,064 short tons in 1939 and 
1,259,871 in 1938). 

Output of newsprint closely followed the 
trend in consumption by United States 
publishers, which reached about 291,000 
tons and represented a seasonal contrac- 
tion of about 10,000 tons from the May 
figure. Canadian mills continued to be the 
chief source of supply, accounting for 60 
per cent of American consumption. 

The building industry appears to be get- 
ting on its feet again. The Dominion Bu- 
reau of Statistics reports that June build- 
ing permits in fifty-eight cities, valued at 
$7,581,492, were the highest for any simi- 
lar month since 1931. In connection with 
the rise in building activity, which has not 
been very spectacular as yet, a number of 
European companies, especially British 
and French, have made inquiry and have 
actually erected new plants. Auguring 
well for future business are the proposed 
construction of a rayon plant in British 
Columbia; the negotiations between the 
French armaments firm of Schneider- 
Creusot and Marine Industries, Sorel, 
Que., regarding a joint agreement for the 
manufacture of armaments; the actual 
taking of options, according to the Bank 
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of Montreal, by the Bata shoe interests on 
1,000 acres of land in the Trenton-Frank- 
ford area of Ontario, in connection with 
the proposal of that organization to build 
a model town and a shoe manufacturing 
plant. 

British shipbuilding interests, too, are 
considering the construction of yards 
on the St. Lawrence, according to The 
Financial Times of Montreal. Much of the 
recent and prospective investment activity 
in Canada has been largely Continental or 
British, so that the investments of Ameri- 
can capitalists may be equaled or perhaps 
surpassed, in the distant future, of course, 
by the Europeans and thus a sizable part 
of our trade with Canada transferred to 
Europe. 

All in all, the slight recession in Cana- 
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Week Ended Transactions on the Montreal Exchange Saturday, July 29 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE CURB MARKET CURB MARKET CURB MARKET 
a STOCKS STOCKS STOCKS STOCKS MINING STOCKS 
sales re | sp a oc... 38 te | eta .. oo on | eee we | ate. a ae | eS 09% 09% 
. ae , nda .. lumin .... ntercity .. 11,000 Du 04 J 
115 AP Grain 2” 2% a” 180 Dryden .... 4% 4% 4% 735 Ogilvie .... 2 25 5 Alu cum prise 112% 112% 2151 Paint ... 14 wt 1, East Ma..277 2.70 ane" 
2 AP Gr pf.. ii 10% 11 35 Elect: - 10 10 10 90 Ont Stl ... 8 8 8 12 Bathurst B. 2 2 2 101 Paint pf. 12 12 2,650 Eldorado .1. 1.13 1.17 
945 Algoma se se 15 Eng El 30 30 «630 55 Ott Pow ..14 14 14 1,339 Beauharn.. 4% 4 4% 110 Int Ut B . 60 40 .40 70 Fal Nickel.5.50 5.50 5.50 
20 AngloTel pf 4 = 5S0Eng EIB.. 5 5 5 11 Ott Pow pf.100 99 99 2,186 B A Oil... . 23 Loblaw 25 26 , coeur. 43 43.43 
3,900 Asbes ..... : Fr 1 90 Fam Play.. ay = 23% | 1,000 Placer Dev. 13% 130 B C Pack.. 14% 1 Frid Massey pf.. 49% 45% 45% J MCons.. 03 (03 03 
35 A Brew .. ; 775 Fndtn ..... 10 10 374 Pow Corp.. 1 10 20 Cal Pow pf 9 97 97 115 McColl pf.. 90 89 = 89 4,500 Joliet Que. .05 . 04% 
1,418 Bathurst .. 6% 8 | 6 787 Gatineau .. 15% 15 1 1,780 Price ...... 12% 11% 11 695 Can Sug .. 26% 26% 26% Melch ....1.50 1.50 1.50 100 Kirk Lake.1.53 1.53 "1.53 
130 Bwit Gr . 1.50, 1.50, 1.8 807 Gatineau pf.95 94. 94 325 Que Pow .. 174 17% 17 10 Can Malt .. 37. 37 37 100 Melch pf... 5% 5% 5% 1,500 Laguna G.. 12 “11 3 
100 Bwit Gr pf 15% 15% 4 215 Gatin rts. 5 Rolland VT 9 9 9 43 CN Pwr pf.110 110 110 Mitchell ... 11° 10 10 "495k Shore...42 (42. ‘22 
663 Bell ....... 895 G Stl war 20 Ro pf. 93% 93 93 100C Starch.: 6 6 6 60 Mtl Ref vt 50 .50 .50 500 Lebel ..... 63 03 03 
2,328 Brazil ..... an” 28” 28 10 GStl war pf 70 69 69 10 Sag Pw pf.107 107 107 20C Wire pf.107 107 107 85 MtiRvtpfil 11 11 1,125 Macassa | 4.80 4.70 4.70 
hg . 3 3 3 10 Gdyear pf.. 57 57 57 1,205 Stl Corp .. 3 2,605 Cdn Brew.125 115 115 50 Moore Cp.. 40 40 40 89 McIntyre. 59 59 
"5 By 18 5895 Gypsum ... 5% 5% 5% 545 Stl Cp A pf ily ll ili 75 Cdn Br pf.. 21% 21% 21: 21 Page Her...102 1 100: 1,000 Normetal . .63% .60° .60 
ooo Bite . st a 135 H Bridge..1.25 1.00 1.00 50 8tiFlour pf.121 121 121 325CGI Tr ... 9 60 Paton pf... .102% 10216 1 1,500 O'Brien. |.240°232 2.49 
Loge 7 15 H Bridge pf 30, 29 30 600 Sti Pap pf. 33 32 32 10 Cdn Ind B.205% 205% 12 Pw C 1 pf.104 104 104 200 Pamour ..2.50 2.50 2.50 
a on aoe oS 1.435 Hiegr |... 15% 1M 13% 1.158 Seenee --. 20 19% 19% 2% CGI Tru pf 45° 4545 485 Prov ™ ™% T% 200 Pandora .. 06 .06 06 
S2Can N Pow 15% 15%, 15% 1,380 Hud Bay M 34 32% 34 608 Can Pow 12 12 12 25 Cdn Mare. 1.15 1.15 1.15 155 Rovalte '. 390 st a3 5,085 Penton "525 3:20 2:20 
as at ee 1,942 Imp Oil ... 15° 15 395 Steel ...... 24C P&P Inv 50 50 50 28 Bridge... 5 5 5 50 Pick Cr ..4.75 475 475 
Can =. 8 2,308 Imp Tob... 16% 16% 1 50 St f % 1% 393 Cdn Vickers 34 3 3% 258 C Pw pf.110 110 110 300 Preston ...1.57 1.57 1. ? 
820Can Car .- 10 255 Imp Tob pf 7% 7 5 Tuckett pf.170. 170. 170 80 CdnVick pf17 17 17 25 Uni Dist .. .70 .70 .70 500 Que Gold 45 an ne 
moss Cor pe xl 20h 3 100 Int _HydroA 340 U 4 1Catelli .... 9% %% 9% > nw Eells ile Hl <auteeess . ae an 
3,231 Cel ........ 2s igh 4.205 Mickel... - 49% 100 Viau -..... 2 3 200 City Gas.. 15° .15 15 125 Wik Brew.i.10 1.10 1.10 ‘Guam 2 2s 
we a 2-2 corval.. 7 7 7 215 Wpg El A.1.80 1.55 1.55 ee eee 155 Walkers ... 45 2,000 Sherritt ..1.05 1.00 1.00 
30 B..1.80 1.80 1.80 820 Int Pete ... 22% 22 22 165 Zeller’s .... 8% 8% | end Gons Pas. 5 180 Walk pf .. 2,725 Biscoe ....1.20 1.15 1.15 
10 ; 4 % 55 Int Pow pf 73 73 73 254 Zeller’s pf.. 24 23% 24 "50 Cub Aire. .95°° 95” .95 MINING STOCKS 1100 Sladen 43% 40.42% 
2,885 Cpr ....... 1,072 Lake Wds.. 20 19 19 30 Pow notes.. 51% 50% 15 David ..... 13% 13% 13% 4,400 Aldermac 32 .32 .32 31,634 Stada Meesee 50 48 50 
485 7 ne 12 12 12 0 oy “ 4,000 Sullivan .. .83 -81 .82 
45% BANKS 10 David B ..1.30 1.30 1.30 2,000 Alex ..... 00% .00% 50 Sylva: 
“1am 29" 29° 29 75 L Secord .. 13 12% 12% 20Dom Eng .. 26 26 26 6,000 Beaufor ‘oo 10 wee 3.45 3.45 3.45 
35 Py 1% 18% 25 Legare pf.. 8 7 8 27 Can Nat ..106% a 615Donn A.... 4% 4 4 100 Big Miss. 11% .11% 111% 100 Waite Am yay 52 £2 
- 1% 3" DS Lindsay ... 4 4 4 9Com . --167 1 1 55 Donn B ... 3% 3% 1,500 Can 1¢ ie "10 9.600 e -7.10 7.10 7.10 
19 18% 18% | “ei Meco. se 5% by 3 Seo ‘3. ae ao eee. 2. f. 2.1. sa Mal .. .02% .02% .02 “400 Wr Hare 1823.78.20 8:an” 
3 Dom Gis 113 13" 13 2 Mitchel... 50° 50° 50 189 720 Faireniia ° 4% 4, | 55-280 Cont Cod. Zak 19% 20% 300 Anglo Can.1.00 1.00 1.00 
8] ag BAY it 30i Mtl Team.. ooh ae” an” ae 2,000 Century 2.17 15 15 1,600 Dal Oil... "38 “38 “3a 
Dom store. 64 Le Brew. i ey ; ---115 90 .90 51 Fraser ..... at 8.125 Home .....2.29 2.15 2.21 
Dom T .... 6 6 540 N Stl Car. . 51% 51 | 1460 Abti 6 pf... 7% 5% 6 1,751 Fraser vt. 11- 10 9%| 344 Dome ..... = S00 Ckalta ...118 165 133 
Dom Tex... 0 6 69 10 Nia Wire .. 18 18 18 15 Abti 7 pf.. 7 7 7 Freiman pf 33 31 33 See Page 166 for Unlisted Canadian Quotations 
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dian business activity in June was more or 








less devoid of significance. It was largely 
the result of a conjuncture of circum- 
stances which produced a sudden uprush 


a 








in May, as these columns have noted sev- 3 140 
eral times. The late opening of the ports = 
and the coal strike in the United States jo 
were largely responsible for a sharp rise {2 
in carloadings and exports and in the ac- 3 
tivity in the industries connected with the “4 90 
export trade.. The decline in June was 2 
nothing more than was to be expected [lx = 
from the comparatively high level of May. 2 
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Lot week C. M. Short depicted very 








interestingly the changes in the Canadian 


economy that have taken place over along ‘Ne relationship between Canadian busi- 
period of time. He noted especially the "€58 activity and export trade. Pros- 
growth of mining, manufacturing and for- perity in Canada is as dependent as ever 
estry and their encroachment upon agri- the foreign demand for Canadian prod- 
culture as the chief source of Canadian UCts: The chart indicates that a high 
level of industrial production cannot be 

WHOLESALE COMMODITY PRICES maintained for any great length of time 


outlook for Canadian business. High-grade 
bond prices remained practically un- 
changed, although there have been minor 
recessions in some of the Dominion bonds. 


FREIGHT CAR LOADINGS 
—— Week ended ——. 
July 15, July 8, July 
939 1939. 


~ 
* 





largely the result of increased grain ship- 
ments from the Western Provinces. 

” Wholesale prices fell as usual because of 
the persistent weakness in grains, despite 
the Dominion Bureau’s crop report, which 
indicated that “further toll of the prospec- 
tive 1939 crops was taken by hot weather 
during the past week.” The damage was 
reduced, however, by showers and good 
rains at many points. The announcement 
that the United States would reduce ex- 
ports may have some salutary effects on 
wheat prices. S. L. MILLER. 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 
: Prices. ields.. 





=, 
Long Short Aver- Long Short Aver- 
f 7009 4 80 Pr 1.4 232 
July 24..105.38 100.92 104. ¥ 
July 25..105.43 100.92 104.92 299 141 2.32 
July 26..105.38 100.92 104.90 299 141 232 
July 27..105.38 100.92 104.88 299 141 232 
July 28..105.35 100.92 104.85 3. 141 233 
July 29..105.24 100.92 104.80 3.01 141 2.34 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 







































































1926—1 . 1939. 1938. 
( mond Week ended __. _ While foreign shipments are declining. This Grain and products.... 6,827 5,485 4,427 
July 21, July 14, July 22, was especially true in the last eight — teeter eeeees — an eo Montreal Stock Exchange 
All commodities ...... 2 728 ta ™onths of 1937. The growth of industries Coke 220022. 21.!! "se ae 288 DAILY CLOSING AVERAMEE GS 
egetable products.... 59.6 60.3 74. than agri ure the continued Lumber ................ ; 1, 2,1 
Animal products... .... 713) «4 tea «(Other epmtcantmnnacoe te 700 ees Lat Utilities. Industrials. and Paper. Golds. 
Textile products paasu ne 66.1 66.5 67.2 dependence upon export markets indicate Pulp and paper........ 1,822 1,610 1.725 July ™ oe se Bt o7 ay 
Trow prod wet 77.0 a ¥8-5 that the expansion has occurred in indus- Other forest products. Loe Le” 1a July BB..-. 1-3 138 79.1 27 
onferrous metals..... 4 . .3 tries that do not serve consumers directly. VT -ccctc ccs . 4 e iii -: é : 4 
Meneerreie ataisig $4 «FZ BF_ tries that donot serve consumers directly. 9." ‘merchandive. ass won us Bo ES RS ORR RS 
g —— Tere 7.6 77.6 70.1 This may well be the next phase of the Miscellaneous ......... 12,293 12,350 12,716 July = Weenwad as m3 cif 112.0 
sitive comm 7 : ‘ | ee : . 112.1 
; tWood Gundy index for July 26, July 19 and industrial development of the Dominion, TR aedih ss de sce cccins 48,448 47,146 43,864 SHARES SOLD 
= an increase in consumers’ goods indus- ajjroad traffic continued to increase for ——Week Ended——. 
national income. It is interesting to note tries and a diminution of the dependence the fifth successive week, after seasonal * a Fas a 
further that the diversification of the of the Canadian economy upon world de- adjustment. The Dominion Bureau of Sta- money Danadaadetasweced a= ia 
Canadian economy has not been accom- mand for its goods—upon world business tistics seasonally adjusted index stood at Wednesday ............. 41,000 134,000 
panied »y any increased independence of conditions. 79.5 as compared with 76.1 for the week Thursday ................ 3% 000 133/000 
‘oreign markets. Little change has occurred in the week ended July 8 and 72.0 for the week ended . Saturday ...............- 38,000 
The accompanying chart shows clearly to warrant any reversal of the optimistic July 16, 1938. The latest increase was GIEE a5... <- coco cdeneeee 271,000 650,000 
. 
Week Ended Transactions on the Toronto Stock Exchange Saturday, July 29 
CANADIAN STOCKS smoeigrocKs mmeesTocKs ——s 
Sales. High. Low. Last. oe Nickel. gga invited A. E. OSLER & co. 
INQUIRIES INVITED 1S Dun Coal pitty “ine ey | ‘2aaaint Pete... 22% 21% 22°| || regarding Established 1886 
1,000 *Dom ir i ee a. ~ * a ™. Canadian 
. *Jac ines. . 
A.E. AMES & CO. | 22532 %| eri 2 2 Ste sire Tosomo am 
- ? INCORPORATED - 408 Dom ‘Sirs ; ) “eh % "20 Kelvinator. 11" i ou & OSLER BLDG., TORONTO 2431 
16,000 *Dor Siscoe 6 5% 75,571 *Kerr Adds.204 Investments. Se iia te. 
TWO WALL STREET NEW YORK 14-200 “Duquesne... 18 15. 18 12100 ;Kirk Hud. 28 25 ” 27 
23.813 °K Malart.277” 267° 277 1,601 Lake Shore 42 41% 41% STOCK EXCHANGE STOCK EXCHANGE 
STOCK EXCHANGE STOCK EXCHANGE 25 Wash 2% 2% 2% 200 sLake Sal..110 160 118 ———— i Lest 
STOCKS KS aa | on ae ar 7 a . At Ane san Gan Tay | Bales. High.Low. Last. aaa “ —_— ey 
Sales. High.Low.Last. | Sales. High. Low. Last. ome : pore Cad. 520 Cr bird of oot ee cae 
6,950 “Abitibi ...120 90 95 1,275 Can Bread. 5% 4% 5% 3.080 FannyFarm 34 "2% 28 1St05 Laure Sec. . 3 1 3 ts Bn "5 4 330 3,000 “Towagmae 0 Ey 30 
500 Abit 6% pi 3% 5% 5% 5 Can Brd A.105 105105 | 3.975 *Fed Kirk. 5 19,066 *Lebel Oro. 3% 3 | an i a bao *Uehs Geld " 
500 * Gas. 6 6 6 5 Can Brd B. 55) 55) 55. 105 Fleet Airc. 5% "100 Legare pf.. 7% 7%| $300 *Paulore alt $6,100 UchiBonds 96% 96. ® 
2,000 *A << 2a 2. & 76 Can Cem... 8% ™% T% 5 Fleury-B pf 30 30 30 12,825 *Leitch .... 89 85 85 | 43°775*Paymaster 50 45 46 {’rs0 Union Gas a 14% 1th 
163 A P Grain. m% 3% 20Can Cem pf 96 94 96 1,131 Ford A.... 20% 20% 20% 5,275 *Little L L.310 300 305 | 44'975 *Pe 199 ; , 
193 APGrn pf... 3° 23 25Can Maltg. 38 37% | 1,200 °Fnd Peie. 10° 10” 10 "855 Loblaw A.. 26 26 OED ° Bak 475 200 ~Unitd Cig-100) Me ae 
5,100 * : 30% 32 20 Can N Pow 18% is ist| chise-Femceee 8 8 75 Loblaw B.. 24 23% 24 | 060 sPick SS = ee Bb 
65 Algoma Stl. 11. 10° 11 15Can Packrs 89 85 89 489 Gatin Pow. 14% 15 2,480 *Macassa .475 465 475 2,600 *Powll Row.196 193 193 1,585 United Steel 
11,300 *Amm % 8 8 57Cn P Mort.151 150% 150% 176 Gatin P pf 94 9.799 *McL Cock.206 193 195 ates Gan 3 1 1,367 “Ventures .490 485 485 
6,150 *Anglo Can.103" 98 100 54*Can Stm..160 150° 160 375 Gat Rights, 1,400 °Mad R Lk 36 36 36 | 1,000 *PrainicRoy 25% 230 3,940 *Waite Am.720 700. 705 
8& *Angl Hur.240 235 235 303 Cn Stm pf. 8% 8% 8% 65 G S Wares. Bly rid 15,210 *Malartic G 70 2. *Premier 190 175 185 1,843 Walkers 4 44% 5 
21,000 *Arntfield . 1 1 305 *Cdn Brew.125 110 115 10,900 *Gillies Lke 7 q 29,050 *Mn &. East 68 668 1,175 Walkers pf. oot 2 By 
*Ashley 2 2 96 Can Brw pi 21% 20% 2%| ‘2.620 °Glenora’ 3 2% 2% 3683 °M Lr Mill Zin” 1657 198 40 Pr Metals... % 2% | 10,000 *Wendigo..10 9 9 
2,700 *Astria Que 4 48 Cdn BkCm.168 165 166 | 21.610 °God’s Lke 37 35 36 Rs he i 3 14.270 crvesten ..109 153 158 "25 WCan FL. 3) 3 3 
39,008 *Aunor ...277 255. 260 53 Cdn Can... 3% 3% 10,500 *Goldale .. 20% 19% 19% | {f's00 eh . $4 § | 1,800sQue Min.. 44 62 W Can Fi pf 35 33 «35 
14,333 *Bankfield... 28 23 28 250 Cdn Can A. 18 17" 1 1,700 *Gold Belt. 29° 29° 29 a Pe em 3 3 | 4400 Rea Crest. 5 4% 500 *Westflank 
25 Bank Mont.214 213 214 1,000 Cdn Con B. 23,500 *Gold Eagle 9 7 7 of a ge 5 43 | 2930 Reno Gold.. 49 47 47 17 Westone =. 1% 14 148 
4Bnk of N 8.303 301 301 260 Cdn Car... 1 9%| 5,000 *Goodfish . 1% 1% 1 issey-H pf 49 45 46 3,000 * _% 2°. ¢ _ 
Barkers... 7 260 Gdn Car pf. 21: 2 35 Goodyear...” 74 ah ay 89 McColl .... 5% SK 5% 83 Royal Bk..190 189 190 18 Wats CS Se 
10 Barkers pr. seid 33% sett 715 *CdnIndAlA 2. 2 524 Gdyear pf. 57% 40 M Bi, 4 --- 35 4 1,600 “Wh , oes 
2,000 *Base Metis 16 14 14 100 *Cdn IAl B.180 180 180 10,300 *Grah Bsq. 3 2% % 1,050 *McDg i. 2. 8,000 *St Anth... 10 9 10 2,000 *Whitewater 1% Bi] % 
200 Bath A O% 6% 6% 10Cdn Locom 4% 4% 4%| 1,500°Granada . 4 4 4 376 M -- 57% 5ST 5% 400 St Lw Cor. 3% 9, ee 4 
45,900 *Bear 9° 9 3,150 *Cdn Malar 7 70 Ti 2,000 *Grandoro. | 3,250 * R.132° 126 128 | 43,604 °S Antonio.195 180 190 4,500 *Wood 14 12«4 
4,600 *Beat 128 121 121 35 Cdn Ol! pf.118 118 118 13Gr Lk V T 25,200 *McVittie.. 18 16 17 4,000 *Sand am oS 7,612 *Wrt Harg.825 815 820 
25 Beatty 6 66 6,238C P R..... 4 130 GrLKVT pf 10% 1 18,250 *M 56 (C61 500 *Shawkey. . 2% 1,000 *Ymir Yank 5% 5% 5% 
370 4% 225 Cdn Wine. - 3 3 5 Grt West pf12- 12. 12 3,910 *Min Corp.132 122 132 | 2,150 °Sheep Crk.122 118 122 . in cents. 
159 Bell Phone. 1 1748 175 30 Can Wirebd 17% 17% 1 7,800 *Gunnar .. 50 49% 49% 500 * Olls 2% 27 | 16,731 Sherritt G.107 100 100 
11,550 *Bidgood K 16” 15° 15 1,000 *Cstle Terth 75" 75” 75 | 1/920 sete 5” 5 4,050 * Mi 111 105 105 | 1.179 *Sigma ...765 710 765 CURB EXOMANGS 
2,062 *Big Miss.. 12 11% 11 5,375 *Cent Pat..252 246 249 | 18.500 *Haler Swa 2 541 Moo 39% 40% 379 Silverwds pf 4% 4% 4 th A...200 200 200 
350 Biltmore % aH 12,300 *Cent Pore. 12% 10% 11 1,500 *Halliwell % Fr 10 Moore C A.179 175 179 522 Simpsons pf 95 2,000 *BrettTreth 1% 1% 1% 
100 Blue Rib... a4 1,100 *Chem Res. 25. 25 25 40*Hm Theat 50 50 50 11,200 e. 9 4,907 *Siscoe Gid.119 113 113 "70 Can B Brw ee” 
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OWER prices for many important 
. products, together with a slow oper- 
ating rate, caused net profits of the 
Republic Steel Corporation to show 
a less-than-seasonal gain in the second 
quarter of this year. After allowance for 
seasonal variation, earnings in the period 
were only $10,000, as compared with $261,- 
000 in the March quarter and almost $1,- 
000,000 in the fourth quarter of 1938. Cur- 
rent profits, however, are a vast improve- 
ment as compared with the adjusted defi- 
cit of $3,396,000 in the June quarter of 
last year. 

In the first half of this year the com- 
pany earned $1,083,000, which just about 
covered preferred dividends, while in the 
corresponding months of 1938 a net loss of 
$5,919,000 was reported. 

Trade reports indicate that there has 
» been a substantial improvement in opera- 

tions since the middle of May. The third 
quarter is usually the second poorest of 

. the year for Republic, so if business con- 
tinues its contra-seasonal expansion, earn- 

“ings in the three months ended Sept. 30 
"may increase considerably. 

Table I gives important items from the 
annual reports of the company since 1929. 

Like most steel companies, seasonally 
adjusted profits of Bethlehem Steel Cor- 
poration declined in the second quarter of 
this year. Adjusted profits totaled $2,697,- 
000, as contrasted with $3,773,000 in the 
first quarter. In the June quarter of 1938 
a net loss was reported. 

In the first half of this year Bethlehem 
earned $6,232,000, equal to 78 cents a com- 
mon share after allowance for preferred 
dividends. In the corresponding months of 
last year net profits totaled $1,145,000, 
which was not enough to cover preferred 
dividend requirements. 

The board of directors of the steel com- 
pany surprised Wall Street last week by 
declaring a dividend of 50 cents on the 
common stock. Payable Sept. 15 to hold- 
ers of record on Aug. 25, the dividend is 
the first on the common shares since late 
in 1937. 

The United States Steel Corporation 
earned $1,310,000 in the second quarter of 
this year, but that was a less-than-season- 
al gain from the $661,000 earned in the 
first quarter and consequently seasonally 
adjusted earnings fell below the zero line 
once again. 

The company operated at 48.2 per cent 
of capacity during the second quarter of 
the year as compared with 50.2 in the 
preceding three months. In recent weeks 
the rate of operations has risen to a 
higher level. 

For the first six months of the year 
United States Steel reported net profits 
of $1,970,000, equal to 55 cents per share 
of $7 preferred stock. In the first half of 
last year a loss of $6,303,000 was shown. 
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INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


Allis-Chalmers Manufacturing (6-22-39)—Un- 
filled orders on June 30, 1939, totaled $17,- 
' 261,752, as against $16,562,202 on June 30, 
$12,367,519 on March 31, 1939. Or- 
booked for six months ended June 30, 
1938, amounted to $45,228,347, as compared 
- with $40,332,296 in like 1938 period. 
Baidwin-Duckworth Chain Corporation—See 
: Belt. 


i 


_ Baldwin Locomotive Works (7-20-39)—The di- 
_gectors have voted to pay coupons due on 
_ Sept. 1 on the company’s refunding-mort- 
i bonds, 6 per cent convertible series 
~ song im 1950, in preferred stock of the com- 


pany in lieu of 
One of 7 per cent cumulative $30 
par value preferred stock will be issued for 
every $30 coupon on the $6,470,900 principal 
amount of these bonds issued and reserved 
for issuance pursuant to the company’s 
; plan. Dividends on the stock 
will accumulate from Sept. 1. 
The directors also declared the regular 
"ae wo mt dividend of $1.05 a share on 
the 58,238.1 shares of 7 per cent cumulative 
par value preferred stock heretofore 
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Table I. Republic Steel Corporation 
(Thousands) 
Years Ended Net Cost of % Cost Depr. and Net -—-$Earned a Sh. -— 
— = Sales. Sales. to Sales. Depletion. wen aeT Income. S371 aT 
ae mate es Hee $8,054 3, $20,227 71 5 
"0...... hae eas nee 5,900 2,736 44,921 : 85 
_ ime. —_ sha 7,636 3,608 48,962 15.03 6.43 
$47,605 $39,279 82.5 7,511 3,368 11,261 d18.91 47.58 
75.6 7,612 3,181 4,049 6.80 3.83 
74.7 7,839 3,120 43,459 45.81 3.43 
72.9 8,230 3,422 19.71 0.49 
72.6 10,130 4,816 9,517 66.00 1.74 
74.4 10,756 4,732 9, 61.45 1.19 
78.0 10,897 4,328 7,998 481.04 1.86 
Invested Net Prop- Working Current P. & L. 
Dec. 31 Capital Capital erties. $8,628 338.997 a asi ty 2 214 
pine anal $290, dl $230,020 . , . ’ 
SaaS 277,452 d3. 223,824 8,700 30,143 35,691 4.07 11,874 
ae 260,648 a4. 215,199 8,440 21,596 27,438 4.25 1,873 
bee ees 254, 1.59 207,793 5,709 25,955 29,065 3.34 2,014 
SS: 247,227 1.40 199,857 6,505 28,981 29,507 3.14 5,456 
$905...... 284,548 1.56 201,375 16,772 43,880 62,301 6.68 dl, *699 
Sa 320,862 3.28 205,160 13,350 58,015 72,806 4.52 2'710 
.__ ee 332,751 2.71 247,223 14,287 6, 76,471 5.55 5,412 
STB... 0% 320, a2.49 238,874 16,148 58,070 78,129 7.86 2,879 
a months ended Dec. 31. {Includes operations of Corri fending’ at the from 
Sept. 25, 1935, but no.earnings of Truscon Steel. —_ stock outstanding at the close 


of each period. d Deficit. 

















Week 


issued and reserved for issuance in ex- 
change for coupons due on March 1 on the 
consolidated and refunding-mortgage bonds. 


Beech Aircraft (6-15-39)—Unfilled orders as 
of June 30, 1939, totaled $1,623,876. Deliv- 
eries in June totaled $345,661, a new high 
record. 

Bulova Watch (6-24-38)—Arde Bulova, chair- 
man and treasurer, said at the annual 
meeting of stockholders that business of 
the company this year was expected to run 
25 per cent to 30 per cent ahead of 1938. 
While business in the first quarter of the 
fiscal year was 60 per cent over the 1938 
period, the first quarter of last year was 
at a very low level, he said. The fiscal 
year begins April 1. 


Burlington Mills (4-23-37)—The company has 
arranged to refinance its entire funded debt 
with a series of long-term loans. An addi- 
tional $1,000,000 also has been obtained. 

The plan includes a loan of $3,000,000 
from the Equitable Life Assurance Society, 
bearing 3% per cent interest and maturing 
over a period of about fifteen years, which 
replaces an issue of ten-year 4 per cent 
debentures due Dec. 1, 1948, in the amount 
of $1,875,000 which the company sold to 
the same insurance company last year. In 
addition, the company will borrow $500,000 
each from the Guaranty Trust Company 
and the Bank of the Manhattan Company 
at 2% per cent for five years. These loans 
will replace the $1,125,000 of 3 per cent 
promissory notes, maturing from 1939 to 
1943, which were sold to two banks in 1938. 

Chain Belt (7-13-39)—The committee on stock 
list of the New York Stock Exchange has 
recommended admission to the list of 360,- 
000 capital shares of Chain Belt Company, 
now issued and outstanding, with authority 
to add 139,537% shares on official notice of 
issuance in the acquisition of the Baldwin- 
Duckworth Chain Corporation and 462% 
shares upon the exercise of pre-emptive 
rights. These shares will not be admitted 
to dealings until further notice. 


Celenial Beacon Qil—The SEC has granted 
an application of the New York Stock Ex- 
change to strike from listing and registra- 
tion the no-par-value common stock of 
Colonial Beacon Oil Company, a Standard 
Oil Company (New Jersey) subsidiary, but 
criticized the company for failing to report 
payments made in recent years for tech- 
nical services by its parent. 

The Stock Exchange asked for the delist® 
ing because “the outstanding amount of 
common stock of the company available for 
trading has been so reduced as to make 
further dealings therein on the Exchange 
inadvisable.’”” The parent company owns 
all but 6,153 shares of the 1,444,970 shares 
outstanding, and 2,000 of the rest are held 
by one person. 


E. I. du Pont de Nemours (7-27-39)—It was 
announced last week that the board of di- 
rectors now had under consideration a plan 
whereby the holders of $109,294,800 of $100 
par 6 per cent debenture stock now out- 
standing would have an opportunity to ex- 
change their shares for preferred stock on 
a basis yet to be determined. 

This offer, if actually made, would be in 
anticipation of the calling of the debenture 
stock at its next call date, Jan. 25, 1940, at 
$125 a share. The company pointed out that 
inasmuch as the redemption date is still 
some months away, no definite decision 
could be made for some time with respect 
either to the exchange ratio or the call. 

The company has outstanding 500,000 
shares of no-par $4.50 dividend preferred 
stock. This stock is redeemable at $115 a 
share and accrued dividends. 


General Motors (7-13-39)—The report of oper- 
ations for the first six months of this year 
shows a consolidated net income more than 
three times that of the same period last 
year. After all.charges, taxes and re- 
serves, the corporation's net earnings for 
the six months ended on June 30 were 
$100,992,531, compared with $33,020,019 in the 
first half of 1938. Net sales amounted to 
$739,400,883, against $522,777,124. 

For the three months ended June 30 the 
ny’s net i was $47,814,603, com- 
pared with $24,786,002 in the June quarter 
last year. ee sales were $371,632,580, 
against $272,264 
After doanauinn 4 dividend payments on the 
preferred stock, the earnings of the first 
half of this year were equivalent to $2.24 
= each of the 43,500,000 shares of common 
ding, compared with 66 cents 
: the similar period last year. For the 
second quarter the company’s net income 
was equivalent to $1.06 a share on the com- 
mon stock, against 52 cents in the June 
quarter last year. 

Glidden Company (6-8-39)—Sales increased 
11.8 per cent in June to a total of $4,056,773 
from $3,627,987 in June, 1938, according to 
Adrian D. Joyce, president. 

International Match Realization Company 
(1-4-39)—Holders of voting trust certificates 
have been informed in a letter of the dec- 
laration of a dividend of $20 a share, pay- 
able on Sept. 11 out of a 3 per cent dividend 
declared by Irving Trust Company, trustee 
in bankruptcy of International Match Cor- 
poration, payable on Aug. 22, 1939. 

Kinner Motors—A registration statement has 
been filed with the SEC covering 385,978 
shares $1 par common stock. The net pro- 
ceeds will be used to repay debt, for pur- 
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of machinery and equipment and for 
See capital. 

Leckheed Aircraft (5-25-38)—The company 
announced last week that 
amounting to $12,500,000 for the six months 
ended on June 30 established a record 
high level for any corresponding 
Robert E. Gross, president, in a preliminary 
estimate said that gross volume represents 
an increase of approximately 145 per cent 
over the previous record of $5,111,699 re- 
ported for the first half of 1938. Sales 
amounted to $10,274,503 for the whole of 


1938. 

“Of the $12,500,000 sales during the first 
half of this year, approximately $7,000,000 
was delivered during May and June, or in 
excess of $3,000,000 a month,’”’ Mr. Gross 
said. ‘“‘At the present rate, which is clearly 
indicated for the balance of the year, this 
means that Lockheed is completing between 
thirty and forty units each mon 

Pepsi-Cola (7-6-39)—Walter S. Mack Jr., pres- 
ident, ‘announced last week that on the 
basis of the company’s own figures, not 
audited by independent accountants, con- 
solidated net profits for the six months 
ended June 30 were approximately $2,500,- 
000, compared with $1,425,000 for the first 
half of 1938. Both figures are after deduct- 





























































































































ing estimated depreciation and taxes. 


Standard Oil of Nebraska—Stockholders were 
informed last week that directors had rec- 
ommended its sale to Standard Oil of In- 
diana for a price which will yield $17.50 a 
chare. 

Proxy statements mailed to stockholders 
disclosed the recommendation. 
Nebraska company has 161,403 shares of 
stock outstanding, the total price appar- 
ently would be almost $3,000,000. 

Unien Oil of California (3-22-38)—A registra- 
tion statement has been filed with the SEC 
covering $30,000,000 of 3 per cent debentures 
due on Aug. 1, 1958. 

Net proceeds from the sale of the deben- 
tures will be applied as follows: 

L. To deposit in trust for payment of prin- 
cipal of and premium and interest on $10,- 
000,000 of 3% per cent debentures due on 
Jan. 1, 1952, which are to be redeemed on 
Jan. 1, 1940, at 105% per cent and accrued 
interest: $10,725,000. 

2. To deposit in trust with the trustee 
under the trust indenture securing the com- 
pany’s 6 per cent bonds, Series A, due on 
May 1, 1942 (which are not redeemable prior 
to their maturity), of an amount equal to 
the principal thereof ($8,018,500), 
terest to maturity: $9,341,552. 

3. The balance to become part of the com- 
pany’s general funds. 

Westinghouse’ Electric and Manufacturing 
(1-27-39)—Bookings in six months ended 
June 30, 1939, amounted to $104,538,863, an 
increase of 36 per cent over the correspond- 
ing period of last year. 


RAILROADS 


Chicago, Burlington & Quincy (7-27-39)—Ap- 
Plica*ion which will dissolve the Quincy, 
Omaha & Kansas City Railroad, wholly 
owned subsidiary of the Chicago, Burling- 
ton & Quincy, has been granted by the 
LCC. 

Western Pacific (1-11-38)—In response to 
petitions by various creditors, the I. C. C. 
has announced revisions in the reorganiza- 
tion plan of the Western Pacific Railroad 
which will assure a $10,000,000 loan for 
working capital from the Reconstruction 
Finance Corporation and make some 
changes in the capital structure. 

The commission’s decision recited that the 
RFC was unwilling to buy new first-mort- 
gage bonds of the reorganized company 
“unless the payment of interest on them is 
made an immediate fixed charge instead of 
a contingent charge for the first five years 
as now provided in the approved plan.”’ 

Remedying this situation, the commission 
held that ‘the present earnings justify the 
conclusion that the ed company 
should be able to meet the charges on the 
first-mortgage bonds’’ and “‘in order to in- 
sure the raising of the new money which is 
absolutely necessary to effect a reorganiza- 
tion, we conclude and find that the interest 
of the first-mortgage bonds should be a 
fixed charge from the date of issue.” 

The commission also fixed Jan. 1, 1939, as 
the effective date of the plan instead of 
July 1, 1938, as provided originally. 

The agency changed the capitalization so 
that, instead of $3,066,117 of undisturbed 
equipment obligations, $19,716,000 of income 
mortgage 4 per cent bonds, $29,574,060 of 5 
per cent preferred stock of $100 par value 
and 313,703 shares of no-par-value common 
stock, the capitalization of the reorganized 
company will consist of $2,750,050 of undis- 
turbed equipment obligations, $21,219,075 of 
income mortgage 4% per cent 
850,297 of 5 per cent preferred stock and 
319,441 shares of no-par-value common 
stock. 

This does not include the $10,000,000 of 4 
per cent first-mortgage bonds to be taken 
by RFC, which are in addition. 


UTILITIES 


Associated Gas and Electric (7-13-39)—The 
further sale of utility properties by the 
company in order to conform more com- 
pletely with the integration provisions of 
the Public Utility eng 7. a Act, 
was predicted last week by J. I. Mange, 
president, in his annual report to stock- 
holders of the company. 

Central Pewer and Light—The company, a 
subsidiary of the Middle West Corporation, 
has filed an application for exemption from 
the Holding Company Act of $25,000,000 of 
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Interborough Rapid Transit 


first-mortgage bonds, Series A, due on 
Aug. 1, 1969, and $7,000,000 of serial deben- 
tures or notes which it proposés to issue. 
The net proceeds from the issues, together 
with other company funds, will be used for 
the redemption at 104 of $32,045,200 of 5 per 
cent first-mortgage gold bonds due on 
Aug. 1, 1956. 
(1-20-38)—An 
agreement providing for purchase by New 
York City of the I. R. T. transit lines and 
Manhattan Railway for $151,248,187, payable 
in 3 per cent corporate stock and/or cash 
was signed by municipal officials and rep- 
resentatives of holders of approximately 
$145,000,000 senior securities of the two 
transit concerns. 


Kansas Power and Light—A banking group 


headed by the First Boston Corporation and 
Dillon, Read & Co., and including thirty- 
four other underwriters, has offered to the 
public $26,500,000 of first-mortgage 3% per 
cent bonds, due in 1969, and priced at 108%, 
and interest. 

The net proceeds from the sale of these 
bonds, amounting to $28,025,735, after de- 
ducting $196,765 estimated expenses, to- 
gether with $3,500,000 to be derived from a 
bank loan, will, according to the prospec- 
tus, be applied primarily to the redemption 
of the company’s $28,440,000 of outstanding 
4% per cent first-mortgage bonds, due in 
1965, at 108. The new issue will represent 
the company’s only mortgage debt on com- 
pletion of —_ financing. The total redemp- 
tion of the 4%s to be retired is $30,- 
715,200, exclusive of accrued interest. 

North American Company (5-3-39)—The Fed- 
eral Circuit Court of Appeals sustained last 


week a decree of the Federal District Court 
instructing the North American Company 
to surrender notes of the North American 
Light and Power Company for $4,000,000 
advanced in 1935 and 1936, and account for 
$500,000 interest paid on the loans. 

The court ruled that the power company 
should offer to stockholders 2,000,000 com- 


North American Company in exchange for 
the $4,000,000 prevjously advanced, unless 
other stockholders buy it. If the SEC does 
not approve the issues, the — in the 
suit involved may appeal to the District 
Court for other relief. 

ne Cents Geant anil tes néted th de 
opinion written by Judge Augustus N. 
Hand, on a suit which represented a con- 


had brought suit for the same stockholders, 
as well as the North American Light and 
Power Company. In each case both the 


Oklahema Natural Gas—A registration state- 


SET CRIED er ene with the SEC covering 


The net proceeds from the sale of the 
securities will be applied as follows: 

1. To redeem at 105 per cent $16,314,000 of 
#4 per cent first-mortgage bonds, Series A, 
due on May 1, 1951. 

2. To joe Aon at 110 per cent $10,000,000 of 
5 per cent convertible debentures due on 
May 1, 1946. 

3. To redeem at $110 each 22,200 shares of 
6 per cent cumulative convertible prior 
preference stock of $100 par value. 

The amount required for redemption of 
the securities will be reduced to the extent 
that the 5 per cent convertible debentures 
and 6 per cent convertible prior preference 
stock are converted into common stock of 
the company on or before the tenth day 
prior to the redemption dates. 

Philadelphia Company—Marking the first 
major financing by an intermediary public 
utility holding company under the provi- 
sions of the Public Utility Holding Com- 
pany Act, the Philadelphia Company of 
Pittsburgh has entered into negotiations 
with investment bankers looking toward 
the refunding of $60,000,000 of outstanding 
secured 5 per cent bonds, it has been 
learned. 


The outstanding issue, ool Se ee 
underwriting syndicate headed 
Byllesby & Co., Inc., 
new obligations. 


Hu 
# 
Z 
f 
ii 
sede 


curities Corporation +r? Pittsburgh are ex- 
pected to head the und 

in the offering of the new 

which are scheduled for public distribution. 
Utilities Power and Light (7-6-39)—The SEC 


reorganization 
the company as proposed by Atlas Corpora-« 
tion in amended form 

The first major holding company reor- 
ganization to be passed upon by the SEC, 
the U. P. and L. decision also was notable 
for the speed with which it was handed 
down so soon after the conclusion of hear- 
ings, an accomplishment which SEC offi- 
cials attributed to the recent reorganiza- 
tion of its public utilities division. 

With the exception of a provision for sub- 
scription rights which commission 
firmly rejected, all major sections of the 
amended Atlas plan were approved. In be 
plan as amended, Atlas Corporation 
peared to doubt whether the SEC 
accept the subscription-rights provision and 
so specifically stated, leaving its retention 
to the desire of the commission. 

The commission also retained jurisdiction 
to pass on the definitive provisions of the 
new securities for the reorganized company 
and of the documents under which they 
will be issued. 


MISCELLANEOUS 


Atias Corporation (7-27-89)—See item under 
Utilities Power and Light. 

Atlas Pipeline Corperation—The bondholders’ 
protective committee for the company has 
filed a registration statement with the SEC 
covering certificates of deposit for the com- 
pany’s ae ge _ oo mortgage 6 per 

cent bonds due in 1950. 


ane Air Pes Transport Mdina 
company has filed two "registration state. 
ments with the SEC covering its — 
exchange offer to the stockholders of West- . 
ern Air Express Corporation. ; 

According to the 
the company will offer 137,027 of its $5-par 
common shares in exchange for a maxi- 
mum number of 411,081 $i-par common 
shares of Western Air Express ber re 2 
tion. Under one plan stockholders the 
latter company may receive one-third share 
of United stock for each share of Western 
held, and under a second plan 
share of United and $1.66 in a for each 
share of Western held. 

One registration statement filed by United 
covered its common shares to be issued in 
exchange for Western stock, “nile the sec- 
ond registration statement covered certifi- 
cates of deposit to be issued to holders of 
Western stock who deposit their stock in 
escrow pending completion of the exchange. 

Western Air Express (6-22-39)—See item un- 
der United Air Lines. . 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
—Net Income—. 
Company. 1939. 1938. 1939. 
Aetna Ball Bearin Co.: 
6 mo., June 30. sist $10,045 $93 $.08 
Alr Reduction ~~ 
June 30 qr..... 1,205,340 888,757 47 8.36 
6 mo., June 30. 2.232,505 1,684,347 87 — .66 
Allied Preducts Cerp.: 
6 mo., June 30. eno *41,853 a.75 
June 30 qr..... 0,145 1,475,410 


6 mo., June 30. 1,700,422 2,879,058 
Amer.-Hawaiian Steamship: 

June 30 qr..... $183,877 41,790 
6 mo., June 30. $268,280 m206,843 
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Continental 

6 mo., June 30. *106,586 
: Paint & Varnish Co.: 
mo., June opal P 120 00,274 


‘mo., June es "350,821 *1.540,360 


a, ee Co.: 
mo., June 30. 28,251 *29,632 


*39,04 


Rell & Steel mir | Co.: 


p1.47 


Com. Ghare 
—Net Income—. 
Company. Fate 1938. 1939. 
Sune 30 e13/o43 
**June 30 qr 5o5- 571 m" ero 4 ] i= 
-$-mo., June 2,009,181 91.83 
American Inc.: 
6 mo., June 30. 087 *151,234 1.37 
American Bosch Corp.: 
6 mo., June 30. $49,058 *327,338 
American Metal Os. Led: wt Tiel 
‘une 30 gr..... t c J J 
mo., ane 30 534,917 912,940 .27 .58 
mo., "June 30 2,138,509 . 1.42 2.34 
Radiator & S. 8. corn 
June 30 qr..... gidort *151,1 01 
6 mo., June 30. 940,650 °800,700 08 
American Rolling Mill Co.: 
June 30 qr..... 875,671 °525,854 .13 
6 mo., June 30. 1,669, 150 *723,164 -23 
American Seating Co.: 
**June 30 qr... °20,130  *30,594 
6 mo., June 30. Ar 818 sas 645 
American anders, Inc.: 
June 30 qr..... a0. 476 #80): 253 oh 
American Zinc, Lead & —_— Co. 
June 30 gr..... 41,384 
mo., June 30 86,153 “51 634 ria 
mo., June 30 &,519 °40,308 r1.27 
Anchor Hocking Glass Corp.: 
122 mo., June 30 1,374,219 ~—i..... 1.55 
@ mo. June $0. 
6 mo., June 30. 1677,814 646,927 
Atiantic Refining Co.: 
6 mo., June 30. 1,349,909 2,863,511 40 06 
Atlas Tack Corp.: 
6 mo., June 30. ea *3,027 .49 
Babeock & Wilco 
6 mo., Sune 30. 2636, 620 21,758,349 
Baldwin Sacomotive Works: 
12 mo., June 30.*1,988,666 64,060 . pil 
Bankers Securities Some. 
6 mo., June 30. 46, 43,887 
Barber Asphalt Corp.: 
**June 30 qr.. 101,655 *°*154,839 .26 ... 
6 mo., June 30. 1,003 *270,109 iad ees 
12 mo., June 30 *61,691 70,994 18 
Beech Aircraft Ore. 
§% mo., June 30. *54,986 *31,198 > 
Belden Mfg Co.: 
6 mo., June 30. 166,639 *121,911 .69 
Bendix Aviation Corp.: 
June 30 qr..... 1,144, 214 65,641 A -03 
6 mo., A 30. 2168; = *495,999 1.03 ... 
es Co 
June 30 gr..... 150,305 .61 
senegal ine 30 $531 966 1,145,213 78 
mi 7 Co 
fidune : 30 qr... 179,063 48 17 
9 mo., June 371,380 218,519 1.00 .59 
Bohn Alumin , meess 
**June 30 qr.. 56,49  °%41,196 -16 
6 mo., June 30 299,613 °112:069 85 
Ben Ami Co.: 
**June 30 qr. 726 b1.03 b.93 
6 mo., June a. Tit ee $79,089 b1.94 b1.85 
bs America: 
9 mo., June ot elo 560,244 .73 .77 
1g rt Brass Co 
moneat an kee 60,681 *111,150 -06 
6 mo., June 30. 67, 415,204 .07 
& Stratton C 
June 30 qr..... 231,431 .70 .77 
6 mo., June 30. 552,377 396,944 1.86 1.32 
12 mo., June 30 797,546 770,682 268 2.57 
Brunswick-Balke-Collender Co.: 
**June 30 qr.. 239, 21, 45 p.67 
6 mo., June 30. 374,831 123,578 67 .09 
Bucyrus-Erice Co 
6 mo., June 30. "679, 487 362,883 .38 .12 
Badd (E. G.) —. Co.: 
June 30 qr..... 73,544 *773,290 .04 
6 mo., June 30. 214'933 *1,090 202 04 
Budd Wheel Co.: 
June 30 qr..... 140,768 *169,264 14 
@mo., June 30. 276,274 *365,225 27 
Butier Bros. : 
—. mo., ogg Jog *314,675 *975,430 
) Co. 
Sune ne 30 0 ar: tipehe 173,372 81, as 
une 30 200,308 222 p3. 3 
Ww. & Cannon Found 
Genwi, Wren Geman Foxe 
6 mo., June 30. ~ o~ 168,471 
Canada Bread Co 
Yr., June 30... 496-370 261,924 
Catalin Corp. of America: 
6 mo., June 30. 71,494 $4,214 13 
Order Co.: 
6 mo., July 1.. 97,942 *151,428 
Railway uipment Co.: 
ts a G . p.26 p.09 
Clark —— Co.: 
**June 125,048 94 .39 
6 mo., June of 500, 191 151, "258 1.83 36 
oo siete age 311, 690". 1,079,385 -52 43 
ine 30 ro 214 3,071,190 1.02 1.22 
eae. Peabody 
6 mo., June 20. 08 171 314,834 1.69 -29 
Selvents Corp.: 
June 30 qr..... 240,058 167,055 .09 
6 mo., Sune 30. 438,100 °381/503 16 
negra mg & Southern Co: 
June 30. 8,149,787 5,576, Al 03 
12 mo., June 30.14,438,246 12,578,126 16 10 
is eat industries: 
me wae 113,432 64,897 2.40 a.23 
one 30. 216,217 166,755 a.77 a.59 
Film Industries: 
2 or..... 138,384 159,761 p.34 p.40 
mo., Done 30. 356,117 317,442 p.89 p.79 
Sma. dune Retail Steres, Inc.: 
mo., June 30. 156,077 112,466 
est July 1 Lis, st 178, ms al.43 al.29 
26 wie July 1. 1, —_ 805 2/077\514 a.75 al.é2 
30 ar..... Ts “$15,856 1,281,511 .39 -27 
mo., June 30. 2'537,280 3,086,708 54 .66 


Compan: 

Curtias: Wright 

"7 corp GAT 1,447, — 
6 mo., June 30. 3,370,804 2,181,862 


Detroit Steel Corp 
June 30 a Benes ‘ir, coe *2,733 
6 mo., June 30. ~ 110/351 *51,539 


Diamond T Motor Car Co.: 


June 3 ar.. 52,632 8,024 
6 mo., June 30. 98,928  *11,833 
Doehler te Casting Ce.: 

**June 30 q 543 29,553 
6 mo., jens “30. 263,128 109,729 


Dow Chemical Co.: 

Yr., May 31.... 4,178,485 3,895,269 
Du Pont Film Mfg. Cerp.: 

June 30 qr..... 661 309,726 
6 mo., June 30. 826,413 638,963 
Easy Washin Mestine Ce 

6 mo., June 30 2288, 417 
Edison Bros. “We, an 

6 mo., June 30. 526,050 wae 
E. I. du Pont = = eee So a 
June 30 qr..... 20,796, 

6 mo., June 30. 30; 871,535 18,997 608 
Eisler Electric Co: 


6 mo., June 30. 4, 715 *30,094 
Electrolux Corp. 

June 30 qr....- 374,697 543,458 
6 mo., June 30. — 1,211,705 
Elk Horn Ceal Co 

June 3) ar..... “SER4TO __ o20:- 
6 mo., June 30. “a9, 570 *327,963 
Evans Products Co. 

June °78,174 *188,404 
6 mo., June 30. *102,568 *360,814 
egg ~ pact 

June 30 qr..... 26,186 


6 mo., done 30. 336,828 158,249 
Fairbanks, Merse & Co.: 

6 mo., June 30. 718,397 51,780 
Federal Mogul Comp. 


6 mo., June 30. 112,230 

Food Machinery Corp.: 

June 30 qr..... 251,953 
mo., June 30. 731,808 368 

Fox Peter Brewing Co. 

Yr., June 30... 195,588 

Freeport Sulphur Co.: 

June 30 qr..... 338, 437,359 

6 mo., June 30. 654,995 865,299 

Gair Robert Co., Inc.: 

June 30 qr..... "147,523 *49,733 

6 mo., June 30. 183,308  *35,688 

Gamewell Co.: 

Yr., May 31.... 153,039 306,877 


General aunedtene, Sree il 
32, 24,346 
1, 369" 718 h1.23 


June 30 q 
6 mo., pone 30. 1,267,668 
General Box Co.: 
6 mo., June 30. 


70,382 20,180 
General Cable Corp.: 
June 30 qr..... 494 *260,083 
6 mo., June 30. *170,279 *%326,230 


General Foods Cor 
June 30 qr..... 3, 3,768 2,915,351 
6 mo., June 30. 7,912;084 6,291,078 
General — Inc.: 

Yr., May 31.. . 6,451, 228 


rs C As 
June 30 qr..... P4781 603 24,786,002 
6 mo., June 30.100,992,534 33,020,019 
General Printing Ink Co: 
**June 30 qr.. 199,247 {64,932 
6 mo., June 30. 425,187 335,096 
General Railway S 
**June 30 qr.. Bye 
*36,288 


4,110,631 


6 mo., June 30. 
General Refractories Co.: 


*110,290 


June 30 qr..... 71,738  *37,933 
6 mo., June 30. 133,686 66,673 
12 mo., June 30 209,203 502,830 


Gillette Safety a 


**June 30 qr.. 49,360 4,561 
6 mo., June 30 30. 1,616°907 1,490/425 


res eo Corp. > 


General Theat; 
June 30 qr..... 182, 


6 mo., June 30. 328,230 315,184 
Getham Silk Hosiery Co., Inc.: 

6 mo., June 9 8,278 
Graham- Paige Motors: 

June 30 qr..... *441,144 
6 mo., June 30. ore 342 *891,126 


Granby Consol. 


June 30 qr..... 095 38,217 d 

6 mo., June 30. 230,843 80,461 51 

Hamilton Watch Co.: 

June 30 qr..... 80,479 81,231 08 

6 mo., June 30. 92,729 109,318 p2.74 

Hanna, M. A. Co.: 

June 30 qr..... 315,105 163,038 15 

6 mo., June 30. 487,211 220,600 -16 

Harbisen-Walker Refractories: 

v June 30 qr.. 191,200 87,100 ll 

v6 mo., June 30. 398,700 229,600 23 

vi2 mo., June 30 905,500 1,348,100 53 

Heller & Co., Walter E.: 

6 mo., June 30. 236,944 233,305 74 

Hercules acpi | Co.: 

June 30 qr..... 1,182,148 571,107 79 

6 mo., Jone 30. 2,269,470 1,227,134 1.52 

Heywood-Wakefield Co.: 

6 mo., June 30. *125,519 *153,312 

Hinde & Dauch Paper Co.: 

**June 30 qr.. 171,358 136,036 35 

6 mo., June 30. 323,933 320,940 65 
oskins Mfg. Co. 

June 30 qr..... 104,607 58,201 22 

6 mo., June ai _ 202,587 115,429 .42 

Inland Steel 

June 30 gr..... 1,760,459 1,135,087 h1.08 

tt6mo., ine 30 3,785,060 2,058,173 h2.33 

12 mo., June 30 6,643,090 7,037,254 h4.09 

International Business Machines Corp.: 

**June 30 qr... 2,147,539 1,939,133 h2di 

6 mo., June 30. 4,392,356 4,019,303 h5.13 

In Co.: 

6 mo., June 30 116,254 163,611 48 

Sernaitenal Silver Co.: 

June 30 qr..... 545 10,276 .28 

146 mo., ne 30 242, 985 *111,590 48 

Jackson Co. ., Byron: 

June 30 qr..... 100, 191,198 .26 

6 mo., June 30. yon 419,163 57 


Sones & Laughlin S 
June 30 qr..... Fe 287 * Tee 303 
6 mo., June 30. oBAT B12 °2:924 08 
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42 
82 


38 
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r.17 
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Ce.: 
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gi 


., Smelt. & Pwr.: 
28 


Com. Share 
—is Income—. Reining. 
1938. 


12 
14 


ll 


h3.91 
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1.65 
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h1.53 


01 
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1.18 
4.17 


15 
31 


14 
1.07 
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Company. 
Kalamazco Stove & 


6 mo., June 30. 259 922 o912.767 
June Oar... 921 424,650 
mo., 1,263,581 
12 mo., June 30 2,147,031 2,151,241 
a, G. B. Co., Inc.: 
, June 30. 67,232 *75,085 
June 30 qr..... 219,214 223,324 


6 mo., June 30. — 613,326 
Lamson & Sessions 
6 mo., June 30. “OOoTE a 
Lehigh Coal & Navi 


12 mo., June 30 #186, 364 
Lehn & Fink Products: 

June 30 qr..... 73,350 50,905 

6 mo., June 30. 307,666 154,796 

Le Tourneau (R. G.), Inc.: 

6 mo., June 30. 896,971 672,493 

Life Savers Corp.: 

**June 30 qr... 272,854 278,424 
mo., June 30. 493,560 472,982 

id Carbonie Corp.: 

June 30 qr..... T47,716 504,781 
mo., June 30. 44 ‘401 696,985 

Lone Star wena 

June 30 qr..... 

6 mo., June 30. 1,300°119 1,523;371 

Leese-Wiles Biscuit: 

June 30 qr..... 162,526 207,414 

6 mo., June 30. 382,640 347,100 

Lynch Corp.: 

6 mo., June 30. 228,449 223.509 

Pacey ph wane & Co.: , 

June 30 qr..... 221,586 

6 mo., Jone 30. 1 035.235 603,401 

Master Electric Co.: 

June 30 qr..... 146,191 86, 


990 
6 mo., June 30. 240,468 139,795 
McWilliams Dredging Co.: 
6 mo., June 30. 17,885 130,655 


Mengel i 
June 30 qr..... *80,441 *%175,481 
#6 mo., ae 30 *175,006 *326,848 


Minneapolis-Hone. eli ome 
June 30 qr..... 37. et 
6 mo., June 30. 355,066 
mical Co. 

1,040, 618 555,424 


6 mo., June 30. 2,280,577 1,224'734 
National Acme Co.: 


June 30 qr..... 


une ace 55,900 *71,652 
$36 mo., June 30 109,736 118,299 
National Cylinder Gas Co.: 

6 mo., June 30. 394,941 210,789 


National rT; Bey 
— 737,669 1,321,130 
6 mo., phy 30. 2,110,897 2766, 358 


National G um Co.: 

6 mo., June antes 395,503 
National Lead C 

6 mo., June 30. 017,907 1,804,864 
National Oats Co. 

6 mo., June 30. 39,573 59,126 
National Steel Corp. : 

June 30 qr..... 1,958,755 1,005,863 
6 mo., June 30. 4,385,424 2,094,499 
Natomas Co.: 

June 30 qr..... 318,523 395,268 
6 mo., June 30. 562,006 701,932 
New Idea, Inc.: 

6 mo., June 30. 238,640 118,582 
New York Deck Co.: 

**June 30 qr.. 40,966 *40,766 
6 mo., June 30. 81,742  *29,816 


Nerth American Co 

12 mo., Tune 30.17.3715 782 16,212,549 
Otis Elevater Ce.: 

**June 30 qr.. 620,530 

6 mo., June 30. 1,578,157 1135217 
Packard Motor A Co.: 

**June 30 qr.. 270,945 

6 mo., June 30. “uo. gi6 Set aap 
Panhandle Eas 


12 mo., June 30 2884 3,444,417 


June 30 qr..... »201 7, 
6 mow June 30. 9,601 16,254 
» vis & Co.: 
**June 30 qr... 2,013,487 167] 418 
mo., June 30 4,744,535 = ie 


12 mo., pay 30 9,425,327 


Line Co.: 


e 
~~ 
Re 


_ 
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Co. : 
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88 
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38 
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-97 
1.92 


Transportation an gabe: 


Parmelee 
June 30 qr..... 
pea neha =~ m73,144 


Coke: 
ume cnneyivania ail oS 644 m118,295 
2a 4 m240,879 m249,275 
enone 


v6 mo., June 0 2,500,000 1,425,000 
Pfeiffer Brewing Co.: 

**June . 508 147,824 
6 mo., June 265,751 222,205 
Phillips Petroleum Co.: 

Sesame ; 30 qr.. 2,288,536 3,270,497 
6 mo., June 30. 3,774,069 5,585,139 


Pitteburgh Ceal Co.: 
June 30 qr..... *929,090 *1,214,884 
i2 mo., June 30.*2,494,711 *2,852,069 
eg pg Screw & Bolt Co.: 
June 30 gr..... *41, 129,759 
{t6 mo., cue 30 *49,476 *227,014 
Pittsburgh Steel Co.: 
June 30 qr..... *232,615 
6 mo., June 30. 609, 774 
Powdrell & Alexander, Inc.: 
84,336 


6 mo., June 30. *67,455 
Pressed 3 

June 30 qr..... *177, *356,691 
6 mo., June 30. °%415,470 *%692,772 


t Sound Pulp & Timber Co.: 
6 mo., June 30. °14,821  *%53,997 


ee a Equipment ee’ oy Ltd. : 
12 mé., June 30 91251 141227 |. 
Real Silk Hesiery Mills: 
6 mo., June 30. 63,557 14,334 

Steel Corp.: 
June 30 qr..... "Bs 519 14,984.10 
June °) eee *47,852 
6 mo.,-June 30. *°87,984 *115,830 
Rome Cable Corp.: 
June 30 qr..... 45,993 *10,898 
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Company. 
Boot Petroleum Co.: 
6 mo., June 30. $122,885 52,735 
Ruberoid Co.: 
June 30 qr..... 302,434 199,037 
6 mo., June 30. 208,007 5,279 
Rustless Iren & Steel Corp.: 
June 30 qr..... 225, #33,686 
6 mo., June 30. 432,963  °96,337 
Seaboard “or Co. of Del.: 
June 30 gr..... 384,380 437,157 
Tt6 mo., une 30 785,431 893,886 


esJune 30 ar 300508 849,533 


6 mo., june 30. 1,460,061 1,214,245 


Seaboard Commercial ie. 

6 mo., June 30. 142 102, 771 
Sotbesting Rubber a 

Month o — pies $0. 964 
8 mo., June 30 33,600 
Shattuck (Frank G. ry aes 

June 30 qr..... 81,818 og 
tt6 mo., aut 30 «117,837 234,899 
Shell Union Oil Peat 

= 30 qr..... 156 2,922,990 


6 mo., June 30. 2, 162,422 5,830,437 
Simonds Saw & Steel 


June 30 qr..... 155, 235 50,794 
6 mo., June 30. 371,346 82,768 
Sonotone Co 

6 mo., June 111,395 101,150 
Sess Mfg. Co.: 

6 mo., June 30. 73,131 *10,480 
Seutheastern G ss {4 ae 

6 mo., June 3. 177 205,421 


12-mo., June 30 613361 406,926 


362,508 303,929 
6 mo., June 30. 688,271 ie 
mo., J 
Staley (A. E.) Mfg. ‘Co.: 
6 mo., June 30. 9,120 
Standard Beant, Inc.: 
June 30 q 1,792,263 1,931,707 
tt6 mo., June 30 3,559,373 4,296,438 
12 mo., *June 30 7,984,240 8,478,098 
Standard Cap & — Corp.: 


**June 30 qr.. 94,034 191,619 
6 mo., June 30. 352.109 347,128 
Sterling Aluminum Products: 
June re 68, " 


6 mo., June 30. 121, — 83,583 
ome (S.) & Co., Inc. 


mo., June 30. *16,267. *47,871 
Sullivan Machinery Co.: 
June 30 qr..... 894 °153,560 
Sun Oil Co. 


6 mo., June 30. 1,085,898 1,759,686 
ee Oil Corp.: 


fk Ae 
12 mo., June 30 ze 521,905 


sage 754,043 *121,290 
a June 30. “a 6 262,458 
a Sal 
eats 1 g30, ‘361 1,875,443 
“826 3,715,130 
{2 mo., June 30 81513329 9,426,963 
Texas Ceal & Oil: 
June 30 qr..... 209,452 260,530 
6 mo., June 30. 415,812 500,748 
Thew Shovel Co.: 


6 mo., June 30. 340,747 93,369 
a Pred Inc.: 

June Pe ae. 205,590 
6 mo., — 30. 646,055 112,098 
Trane Ce. 

6 mo., June 30. 118,383 11,133 


Union Carbide & Carbon Corp 

June 30 qr..... §,457, 4 3, 721 725 
6 mo., June 30. 10,751,404 7,931,058 
United-Carr vow ee” 


June 30 qr..... 87, *26,256 
6 mo., June 30. 224;296 %58,073 
United Chemicals, Inc.: 

**June 30 qr... 28,932 1,658 
6 mo., June 30. 60,333 3,141 
United Specialties Co.: 

June 30 qr..... 20,347 39 *37, 1 

6 mo., June 30 51,881 236.705 
United Stores a 

6 mo., June 30 075 162,136 


Universal Consolidated Oil Co.: 


June ee 173,680 Ben 
| gy pt Cooler Co 
June 30 q 49.037 *30,475 
9 mo., June 30. are “180,568 
United States 

i492, = 


12 mo., June 30 5,662,135 P2009 


United States Hoffman Machinery Corp.: 
*111,700 31 


June 30 qr..... 87,459 
6 mo., June 30. 89,900 *127,625 
U. S. Industrial Alcohol Co.: 


6 mo., June 30. 2,314 4,255 
U. 8. Playing Card Co.: 

6 mo., June 30. heeemn 405,304 
U. 8. 

June 30 qr....- 1,308,761 £5,010,426 
6 mo., June 30. 1,970,311 *6,302,577 

Vv Iron, Coal & Coke Co.: 
June 30 qr..... *53,615 *66,885 


6 mo., June 30. *90,427 *94,949 
Waldorf System, ioe 
June 30 qr..... 29,714 
a. 3.303 Was 


ee May 2 12 rere 958,147 
3,282, 765 


39 wks.,May 27 2,912,188 

Warren (8. D.) Coe 

6 mo., June 30. oR, 885 88,115 
oe Corp.: 

June 3 qr..... 995 

6 mo., Jane 30. 1,768,656 “1, "Sas aos 


Westin house Air Brake Co.: 
June Oe ta 460,926 *655,420 
126 mo., June 30 850,941 ~—stiw.... 


4,500,602 
12 mo., June 30.10,890,958 13,295,238 
West Virginia Coal & Coke: 

6 mo., June 30. ts-- ne ont 
White Sewin , ae 
5 mo., May 31. 
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Com. Share 


Net I Net In oe Net Income—. 
—wNet Income—. ge —Net Income—. : —Ne'i come—. oe 

Company. 1938. 1938. 1939. - Company. 1939. 1938. 1939. Company. 1939. 1938. 1939. Company. 1939. 1938. 1939. 
Wickwire Spencer Steel Co.: Bell Telephone Co. of Ney Ivania: Community Power & Light: Long Island Lighting: 
June 30 ar. mi49, ee 260 aaa June 30 qr..... 2,720,825 2 .329 2.18 2.08 12 mo., June 573, 658,839 6 mo., June bry owe ean 
{#6 mo.,June 30 m307,853 m449,838 ... ... 26 mo., June 30 5,275,233 5,241,449 420 4.17 Consumers Power Co.: 12 mo., June 30 1,227,356 1,149,200 ... ... 
Worthington Pump & Machinery Corp.: 12 mo., June 30.10,084,675 10,026,393 7.98 7.93 12 mo., June 30 9,187,982 9,484,585 Louisiana Power & Light Co.: 
June 30 qr..... 119,326 =i... .. soa Birmingham Electric Co.: Delaware Power & Light Ce.: 12 mo., June 30 1,029, 976,186 ...  ... 
Wright Aeronautical Corp.: 12 mo., June 30 551,526 608,467 June 30 qr..... 366,1 311, 100 Montana Power Co.: 
June 30 qr.... 1,099,311 1,081,958 183 1% Boston Biteen Co.: 12 mo., June 30 1,448,833 1,282.91 12 mo., June 30 2,822,463 2,628,781 ... .«.. 


6 mo., June 30. 2'331,036 1,668,246 3.88 2.78 
Youngstown Sheet & Tube Co.: 

June 30 qr.. 329,086 118,033 .07 » ” 
6 mo., June 30. 546,193 21,496 .08 
Youngstown Steel Door Co.: _ 

6 mo., June 3. 193,363 7,057 .29 01 
Zonite Products Corp.: 

June 30 qr..... *44,243 *86,231 

6 mo., June 30. *31,906 *58,131 


PUBLIC UTILITIES 
1939. 1938. 1939. 1938. 


Alabama Power Co.: 
12 mo., June 30 4,020,925 3,407,674 


Arkansas Power & Light Co.: 
12 mo., June 30 1,412,438 1,193,365 


June 30 qr..... 439,955 Pee 
12 mo., June 30 Berea 5,260,244 


Brooklyn-Manhattan-Transit Co.: 


nYr., June 30.. 601,843 578,168 
Brooklyn & Queens Transit Co.: 
n Yr., June 30.. 48 *164,897 
Carolina Power & Light Co.: 

12 mo., June 30 2.429,581 2,450,228 


Central Mlinois a Service Co.: 


298,509 
12 mo., June 30 1,996,365 senesenes 
Cleveland Electric Ill. Co. 
12 mo., June 30 7,255,115 6,624,954 
Commonwealth Edison Co.: 
6 mo., June 30.12,171,967 9,487,422 
12 mo., June 30.22,386,170 17,857,905 


Eastern Gas & Fuel Boar 
12 mo., June 30 285,226 1 
Eastern Utilities Assoc.: 

12 mo., June 30 1,762,825 1,367,327 sits 
Federal Water Service Corp. & avant 

12 mo., Mar. 31 1,171,28 — ..... 

Florida may A S| Light Co.: 

12 mo., June 30 1,596,776 1,681,352 ... as 
Georgia Power Co.: 

12 mo., a 30 ere 4,405,849 

Idaho Power Co. 

12 mo., june 30 715,245 1,569,296 

Illinois Bell Telephone: 
6 mo., June 30. 6,596,054 
Kings County Lighting: 
6 mo., June 30. 262,980 166,378 
12 mo., June 30 473,681 238,520 


4,968,914 440 3.31 


New Orleans Public Service, Inc.: 
12 mo., June 30 1,673.706 1,198,786 wail Pr 
*Net loss. Lag lt oni, tProfit before 
Federal incom: - i. **Indicated aus 
earnings as shown parison com- 
pany Fey rts for maak Soa of fee See ‘ 
e period. bi 


+ — a rs uarterly 
ings as com from = r 
ports. aOn Class A \Gn Class 
stock. ; On ——s = A and Sas 


on prefers f com! uity in profits, 

OSS exc! ve of com s 

less losses as s hown company’s caporieens ol 

[— $ reports for first quarter Bs facat 
ear and six months’ pe 3 

















Since Previous Issue 
of The Annalist 


Dividends Declared and Awaiting Payment 






























































Pe- Pay- Hldrs. Pe- Pay- = Pe- Pay- of Rec- Pe- Pay- Bon Pe- Pay- of 

Peg —. a ‘7a oan tin Rate. 14 = pe Ryans Rate. riod. able. ord. Company. Rate. riod. able. ord. Company. Rate. riod. able. Ree. 
Ala & "Vicksburg Ri .$3 8 10-1 9-8 | Hotel bastion ies vte.$2 Q 85 7-21 | Natl Un Fire Ins... “317 6:: $8 th (Dan ra) 2s 341 Se Q 101 9-15 
ro epee 1 Q 8-15 8-10 | Howes Br 1st-2d7%pf$1.75 g 6-30 6-20 | Neisner Bros.......... 25e Q 9-15 8-31 m Rand .. 10-2 9-11 | US Steel pf ........ $1.75 Q 8-19 7-28 
Bie TAR con sace: Q 10-1 9-15 | Howes Br ist 6% pf..$1.50 6-30 6-20 | New Amster Cas.....37%e 8 10-1 9-1 f $1 Q 10-2 9-11 | Universal Ins ........ Q oi 815 
Allied Strs 5% pf...$1.25 Q 10-2 9-19 | I Md Mines........ Se M 8-21 8-10 NEn WatL&PAsé%pf$l. fQ 81 7H Shrs sig pa * Eee oe eee .. 930 9-19 
‘American Arc Q 9-1 8-18 | Inland Steel...........50c .. 9-1 8-15 oo 50c .. 9-9 8-18 Q@ 815 85 | Up Ave N Bank(Chicago, 

m Banknote pf ..... 75c Q 10-2 9-11 | Jamestn Tel 5%Apf.$2.50 S 7-1 6-15 Niagara Wirewve Ltd.25¢ Q 10-2 9-15 S 81 17-25 Seer. Q 12-20 12-15 
Am Can pf ........ T% Q 10-2 9-15 estn Tel 6% 1 pf.$1.50 Q 7-1 6-15 -. 815 84 Q 81 7-15 | Vanadium Alloys Steel25c .. 92 8-19 
Am Factors ......... 10¢c M 8-10 7-31 JeffersonSLfl(Greensb)50c S 7-28 7-24 8-11 7-25 Vicksb, Sh&Pac 50 8 101 88 
Am Factors ......... 10e M 9-9 ersey Ins of NY......$1 8 8-24 8-8 9-15 8-21 Q 91 811 | Vicksb Sh&PacRR 50 8 10-1 9-8 
Am Fork & HY ° Se Q $15 $5 Kans Cy P& “So 8.01.50 8 10-1 9-14 S 8-1 17-29 Weel IMP cs cescoccurd . S&S oe 
Amer Home Prod Moh Bia Kans Cy Stk Yds pf. $1.25 Q 81 ::: ra) or «(Sie = eo bin pon oan a a <a ti 
am 1G GRA .......; eo. 32 3 | Be ee. “a ‘a o oa ssi hp 7-31 1-23 Q 9-1 811 | Wentworth Mfg pf....25¢ .. 8-15 81 
Amer Ins Co (Newark, Kendall Co pf A... ...$1.50 Q 9-1 8-10 ooo 3 Sis Si | Woon 0 4 8 of... @ Ot See 

MME Siicicess sacs <a 2e 8 102 9-5 | Kin aaa Se .. 7-25 7-20 Q@ 81 7-2 A Sl TS 
Am ae 25¢e .. 1 8-21 Se heed 2e .. 815 8-1 Q 9-1 8-17 11-1 10-20 Wn Auto Sup Co (Los 
Am Metal Co pf $1.50 Q ot Hs = Lake Super DP B Tept $1.75 3 gt 8-15 Q 8-15 84 eles) 9% pf... 20c 81 7-15 
Amer Re-Insur .......40¢ .. 8-15 8-4 Leath & * baeees Q 10-1 9-15 8S 7-1 6-30 mlb: Ww. sine AW coscanst Taine 3 Her eis 
Am Tobacco Co 1.25 Q 9-1 8-10 | Lee (HD) M .. 8-15 8-5 Q 9-20 8-25 Q 91 8-15 esting AB... ----- < 28 
Am Tobacco B $1.25 Q 9-1 810 | Loblaw Groce Ltd A-B..25¢ 3 9-1 8-10 + 815 7-29 West Chior Prod. 3 91 810 
Anaconda Copper ....25¢ .. 9-21 95 | Lock Jt Pipe Co 67c 7-31 7-21 Q 8-12 8-4 @ 81 7-28 | Wane Qe Ee 
Armstrong Cork ...... 1. Ol 88 Lock Jt Pipe Co. 67c M 8-31 8-21 Q 815 7-31 . 2 SF sips $1.75 Q 101 9-16 
Armstrong Cork $1 Q 9-15 9-1 t Pipe M 9-30 9-20 | Pac G & El — pf. Q 8-15 7-31 .. 8-15 1-26 | Whitney Nat Bk New Ori 
jon 2S ast pf.. .$1.50 8 pe! . -- 8-15 a Parker Co (SC) ..... 50c Q 81 7-25 Q 91 815 D wienuntea4ahnee Q 102 9-30 

as pt .....-.. 3 ei, £38 | Parker Co pf (8C)...110e Q 8-1 7-25 Q 91 815 | Whitney Nat Bk New Ori 
jalscte Loco 7% pf.$1.05 S 9-1 8-19 aan oes Parker {Rust-Proot, Go. Be Q 91 8-10 Q os 8-15 ee Q 12 12-39 
* a e ‘aton -- Fad BF id | WiCO BCC UO ....seee oe 
Q $15 ST Q@ 88 33 a 31.75 Q@ 915 8-31 @ 91 815 | Wico Elec Co oe aA 
Q oi. $-15 -- 91 8-10 | Peninsular Tel c.. sue Q 15 8-5 Q 91 8-15 Q 62 620 
Q sis 88 ..2e Q 8-15 8-10 Pee Thr & Inv Q 821 7-31 | Woons’ket Tr Co (RID%Se .. S12 7-31 
-- & pS Mone 3 2. a. 8 ee ere Q 7-15 6-30 Qe 1 
Q 102 98 | MerAce Q 81 724 | Petrolite Gp ita (elise  &1 7-24 Q@ 91 8-45 Accumalated 
Q crs Pure Assan se BS 82 To Phi EE Cagtcdte 8S 91 810 .. 810 7-31 | Blum’s Inc $1.25 cum 
1 8-20 Merch Fire yo S 82 17-24 | Phil Petro Co ....... Q 91 8-4 Q 9-1 8-14 UE cccoccusaal s1 7-18 
we & Th rept StS Q 9-30 9-20 | Piper Aircraft pf..... le Q 91 818 Q 8-22 8-11 | Byers AM pf ..... $2. -. #2 
en 22 | Q 91 8-25 | Pitney-Bowes P M....10c Q 8-21 8-1 9-15 8- Chic El Mig pt A... .- i .. $15 85 
-- 8-1 7-20 Missourt 1s Se 20c _ Ae Her me my Wat “4 Q 8-15. 8-5 q . es pf $1.50 sls 8-5 
@ 9 B > Monreh LI(SprefidM)$1.25 8 9-15 9-1 | polak Mfg.......... .. S87 8-2 3 8-15 Tat Scottish Inv Ltd 5% — 
“* gy 8-10 Morris Pi Bk(CleveldO)60c .. 8-1 7-25 Pro Life Ins Co (Bir- M 1 7-25 | peg ys 50c .. 1 8-21 
@ 91 89 MorrisP! RI(ProvRI)$1.50 Q 8-1 7-21 mingham, Ala) ..... We .. 81... Q o1 811 Gen O-Door Adv pf.$1.50 .. 815 87 
Gauawey lite” 7-20 7-10 | Muskegon A... Q 9-1 825 | Prov sport Co....20c .. 8-15 8-1 | Thew Shovel ......... 50c .. 8-15 81 | Grand Union pf ...... 50c .. 92 810 
y eoconeeme os Nashua Gummed& C P.50c .. 8-15 8-8 Quaker S O Ref ..... 20c .. 9-15 8-31 | Trane Co ............ - 8-15 8-1 SS 7% cum 
Ca Oil Cos ......... 12 3 8-15 be Natl Gypsum pf....$1.12%4 Q 9-1 8-17 | Radio Cp of Am1 Q 9-30 9-8 Trusteed Am Bk Shrs Ser pf ........... $1.75 .. 10-2 915 
Ca Wire & C pf..$1. 9-15 31 ee BN icky da 's.< .- 9-30 9-15 | Radio Cp Am B pf..$1.25 Q 9-30 9-8 | A ...............0- | re Lake of the Woods M pt 
Carter (W) Co pf..$1.50 Q 9-15 9-8 Natl Lead pf A $1.75 Q 9-1 Ry & Lt Sec Co (Del) 6% Unit Eng & Fdry..... 50c .. 8-15 8-4 $L75 .. 91 815 
Castle (A M) & Co cm25c Q 8-10 8-1 Natl Lead if B.. caer 1.50 Q 11-1 10-20 Macc cacausned $1.50 Q 81 7-26 | Un En & Fay pf....$1.75 Q 8-15 8-4 Lyons Metal Products ; 
Celotex pf ........-- $1.25 Q 8-11 7 6% cm 81 iT 
Gent vet 4 See $1.50 @ 815 7-31 s: te 
Chambersburg Eng ...50c |. 7-26 7-24 ~{ d ie ? 
oi os = Se te Bond Redemptions and Defaults pe, 
Chase OW) Lita Bt neeee Q 8-10 7-31 8% pt - SS 81 
gees neues 1.37% Q $15 85 WO of the largest individ- tificates, , that matured amounted to $123,600 of a = mesh: #5 soces 1 8-19 
Chic Mali O........ -. Ot 8-10 cage Aug. 1, 1937; to make a second | total of $618,000. Northwestern P 8 6% pf 
1135e .. $a2 87 ip apron ui ar wens slitiontos, se "a ist 55, 1943 $ —_ tow B. B. | pace Mes pf Fs a He ois 
ae $ = eq men ce cates, - | wu 1 i = cose ae 
Q 91 8-10 months were among the an ries D, that matured Aug. 1, 1938, 4%, F— due ue Jan. 1 * {834 was | Towne Secur pf OB Ee Bie 
§ So $1; | mouncements last week of bonds and te make an a initial O% Pay: Paid July 17, 19 Gers Seem eae ok ee 
ae. ment on princ o! men’ 2 Broadwa (N. ¥. _ ia 
Q $1 &15 | called for redemption before ma- | trust certificates, Series'D that | 1939. Jan 1. wits rincipal In. | U 8 Rub Reel pr pf...50e .- 91 #4 
Q@ 81 7-2 | turity. In addition to these, a mature Aug. 1, i939. Each pay- terest due July 1 1989, was was paid. Extra 
@ 10-2 915 | few small amounts of foreign, in- Amount Amer inome Go iewark, ~~ 
“se on dustrial, public utility and munic- Called Rea emp- on 2 ext PRE é e He 
ee ion | GS UO COB .....6++- o* 
x os oe ipal bonds also were called. ene / Omitted). Price. Date. Chase aw 14g ite ‘ Bs ou 
% i redemptions announc Allentown-Beth. Gas Mh go vankccecwnce na 1 ee 
$ us he of the = in th xt two | Assoc. Laundries 6% - & | RRR ES 4 is Sept: : Farmers Bi Bk of Sta of Dai Tn $20 
Q 10-2 98 will be effect n the ne ER ere $13 101 Sept. 1 | Georgia Home Ins Go (Go- 
3 ” a months. ane wont, Tel > ee aed tka de mane ed ube 10 Dec. 1 yiumbus, Ga) caphtogs. 10¢ 81 1-25 
Q si $10 The total of bonds called for Christiania, Create Sen aa esi Boe deeatacadas 100 Sort 15 Merce Whe Aacar ... see 2. 
= a ommerc: e Ncqca ceewccetweces Nat Union Fire Ins .. -. &14 T31 
@ 91 815 | payment in July to date was | Piliind (Rep. of) ext. 6s 185......0.00020 $230,000 103% = Sept.30 | Northern Ina (NY) 2-31 |) ah P88 
‘- 2 increased only slightly to $227,- Finland Res. Mt Bk. & 1961 _ pee $44 100 Sept: ; Revere (Paul) Fire Insur oa ae 
pom 5 c's iingi"“"g0e S 30% 148 | 775,000, compared with $298,722,- | Hawtines (eb) tof bases cet oc BW AME IB | ich ice reais ines oe! SEs 
2 inole- 40.91 10-16 | 000 last month and with $201,- | Magnolia Htl., Vicks. (afins.) 65°64: 22000000000 Bt 060) u, | ee ee ee eee 
Eaton puis PaeeRi = — Ry $3 $10 958,000 in July, 1938, in the cor- pemtgommery | (Tenn. DO eee = 100 Sept. 1 Increased 
ot it ci K.c.d08 @ 83: B15 | Tesponding weeks. Pontiac (Mich.) ref. A i@@i..22022222027222202222 Y4e. 100 Sebt: 1 | fteersot Rana’: 2 gres Sa Be 
Employers Reins Cp..40¢ Q 8-15 7-31 Bonds called for redemption in | R. C. Epis. ., Ottawa, 4%4s 1944-49. 20s E.I 100 Sept. 1 | Midvale Co.......2.: Hs 7102 Sis 

ng $6 pf...... $1.50 Q 10-2 15 | july to date are classified as fol- | Seattle (Wash.) imp. bonds.-........-.00 2002000. V.B. 100 Aug. 1 | Otis Elev..... 20022102. abe .. 920 
Eng P 8 $5.50 pf. .$1 Q 10-2 9-15 Snell i Union Oil deb. 3%s 1951..............-.--.-- $57,427 102% Aug. 24 | Sherwin & Williams. - ‘.. 915 8-St 
Eng P 8 $5 pf -.-.-.$1-25 @ 102 615 | lows: Spokan “Sy °* = ORR Res ae VB. 100° Aug. 1 UpperAveN Bt (Chic) 8i.80 Q $2 915" 

semere BE of the ot ss 688 ustrial Toledo “phison deb. ts i006... 0220022 S163 100% ©=Sept. 1 | Westinghse E ‘- Se 

Farmers Nail Bk & Tr Dublic utility Tri — i RS RS pepe. E.1 100 ug. 1 ‘ae ‘ 
pboxerstown, Pa) ise 3 T1, $-30 Foreign D i imicipal alouelens Co. (Mont.) sch. 4s 1954.............. E.I 100 = Sept. 1 | 5, pres ene see 1 8s 
First Nau Bk (Medford, Miscellaneous aes CALLED FOR REDEMPTION Halnor 1 Geese x ee eis 

Mines) eoegencen+as ro 8 81 17-12 Railroad Amer. Invest. 7. Ses. Pf Dencdkectusanudegee E.I. 27.50 Oct. 1 | Imp Tob Gt Br & L...TH% .. «--+ «00> 
a! Be S lstaie S$ 81 ts Amer. Invest. Co. Ill. 7% Ser. pf.................. I 27.50 Oct. 1 | LondMidScotRR Hy + Sees cone 
Fitasimons & Connell D & WOCRE) a5. sense nseceses Amer. Invest. So: Til 8% Ser. Pt _ UR E.l. 30.00 Oct. 1 | Ontario Stl Prod.......60¢ .. 8-15 84 

apoE rE Be $1 oa ee thy —} Sy SOROS SOARES IREE Fr. N.S. Oct. 15 nese 

he 2... § 8a 8s _— Defaults Colgate Palmolive Pest. Ope. "a7 See: ee 102.50 Aus: {| Acme Wire............25e .. $15 73 

Sulphur... @ 91 815 | Carolina Central R. RB. Co. ist 4s, | Gen. Steam Nav. 4% deb. stock....... > BI 100 Oct. 16 | Seine ai seeo 12 Sas tae 

Gen Outdoor Adv A...$1 .. 8-15 8-7 1949. July 1, 1 1804, interest. In: | Household Fin. Co. (Cleveland) 8% pf : BI 104 pt. 6 | tice cinta Bing Rtdoe |. 810 #4 

Necag per terest due Jan. 1, 1934, was paid | Huntington N. B. (Col., Ohio) pf.... : BI 101 ug. 1 x 
goemees, Ga) «:.. oo. 3 July 17, 1939. Marshall Field & Co. 7% pf............. . BI 120 Sept.30 Ces isk 6-20 
at Lakes Term Ware.10e 8-15 g5 Chicage, Mlwaskee, 1 Mie 4 & Fe a areas F 7% of pr PE.......24. Bt as Aug. 31 IntrntiMtchReallt4 vtes20 2 $3 
ea Cop .....%e .. 911 95 | cme BS EB. US. CQUID CF. Cllrs. | so vomitin\’ Tad: med” Ett eter escces le A eeccece . 
r es os. os 1% ie init diet Peesteen have been authorised to a (Philip). aoe. BA Binks Gas wegihe taccas ns Sept. 1 Reduced ‘ 
ee .. 915 91 make © nent trust cer. | Portland Natl. _, pe NEE Soerenbee EI. os Tide W Assoc O.......15¢ .. 91 S810 
or ee of ..., en Relia P ug. 
Hamilton Bre pf..$1.50 Q 9-1 8-18 ificates, Seri es D, that matured S i nC Rett set hanh wu wsdced nono s dev te Pp. o-. Resumed 
Hanes (PH) Knittin % o- ons Aug. 1, > to make a fourth 20% unray Oil 5% deb. A shares...................... E.I 25 July 31 
= @ 8-21 atiianh on princi of equip- est Pa. Power 6% cum. pf...................... E.I 110 =Feb.1,’40 Steel...... SOc .. 9-15 } 2g 
9 3} £2 | - Ment trust certificates, Series D, | West Pa. Power 7% cum. pf..202000222022022200011 EI. 115 Feb.1,'40 | Raynes Co.) 33)" ae Go 
M 17-25 7-19 that matured Aug. “ 1936; to NOTE: (E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. (N.S.) | Superior Oil (Sane: cane 341-20 11- 
.. 7-25 7-15 make a third payment on | Not stated. (V.N.) Various notes. (P.) Part issue. (E.M.) Entire maturity. (V_P.) r Of (Calif). ..25¢ 2-20 2-10 
Q 10-2 9-15 principal of equipment trust cer- Various prices. on (Gant: Se 5-20 5-10 
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Business Statistics 





1 
THE ANNALIST INDEX OF BUSINESS ACTIVITY | 





8 
CRUDE OIL PRODUCTION 48) 




















ID —————— ——- | (Average daily barrels; excluding ‘‘hot’’ 
June. May. Apr. Mar. -, 8 os 7 4 or illegally produced oil) | 
Freig! t am s.... 80.9 77.8 76.5 80.1 » J ” z g tBur. of Week Ended—, 
sion eS 53 48 43 730 773 79.1 81.0 658 65.0 Mines July 22, July 23, 
‘Other DEM Empecdecceces 92.2 83.8 79.6 84.4 83.2 90.3 90.7 80.3 77.8 | Texas Calculations. 1939. 1938. 
’ prod.....#101.0 97.5 99.2 983 978 983 993 917 911) pannndle ...... 67.550 74.900 
— peraring see 491.1 81.0 81.8 90.2 90.3 953.1017 595 594) North. 11...) 86'500 78/200 
ae preaection.... Bo 8 3 2 Bt m2 88 375 409 | West. 120 241200 218,000 
. 71.2 56.8 . a > 7 J 3 x DE: ox sateen x ¥ 
ey production. 4118.4 112.8 101.7 115.7 112.2 115.4 121.5 88.7 81.1 | a eee 94,950 102,550 
consumption. . 124.3 121.8 110.2 123.0 120.8 124.0 1284 944 86.8 | RSA en ee 372,950 438,900 
Wool consumption. ..131.1 120.6 87.3 124.0 117.3 119.7 146.3 87.4 178.7 | ae ¢ 238,650 
me 59.2 55.7 59.5 68.7 66.7 73.7 T19 71.3 64.0 Gemetel..... cose 224,100 214,550 
yon consumption..129.6 106.6 107.7 110.0 110.9 109.0 104.7 73.4 66.5 
Boot and shoe p 120.7 +114.3 112.9 129.7 126.3 138.2 139.1 100.3 110.0 Total ....1,426,500 1,343,300 1,394,800 
Automobile prod....... 4714 10.5 17.5 867 93.7 99.9 1048 441 46.9 | Oxiahoma.. 456,100 466400 4 
Lumber production... 75.7 76.0 726 69.1 723 340 76.0 615 59-6 | Kansas. 160'300 178100 157,700 
Cement production... -.. 59.9 70.9 743 714 64.1 721 55.2 587 | North La... logs so9 {20 
Ge production... 92 me me ms 3 is as i Sts | Soeetell= 53,900 | ais 56°20 
ae 73.8 “ J 3 y . 6 | rkansas.. é ‘ 58,, 
ee tidcaee 1 93.0 80.2 87.4 919 824 663 75.8 65.5 ! Illinois .... 187,400 et | 146,450 
Combined index ....... 491.5 86.3 86.7 90.1 89.7 92.3 95.6 74.3 73.8 | eens ig “S _— " 
For seasonal indices for 1939 see The Annalist of July 6, 1939, page 17, Table 20. | Wyonting “* 33°20 67 6a 4 
2 patone. - 16,100 16,200 13,300 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX sang «liga 118'teo 105° me 4 
——Freight—. Electric Cotton Com- ia.. : 7 ‘ 
Car eae Steel Mill Power Auto — — = Caltternia 595,200 614,100 663,300 
Misc. Other. Activit. Prod. Prod. . Activity. Index. Total U.S.3,513,200 
Effective weights.... 18 25 20 10 10 10 00 tEffective July eects tm —” 
Adjusted weights..... .19 08 10 49 03 .06 .05 1.00 
1938. 9 
ST iweclcscee 79.4 53.8 93.4 36.3 67.8 107.4 80.9 RAILROAD ST 1s 
July SRE 682 786 S41 936 369 673 19.7 816 | = 
Aug. 6........... 68.9 79.4 59.3 95.1 27.6 71.4 120.7 83.1 9 
3590. 5-Year Chee. 
SEAT. .......... 73.7 89.9 79.1 97.9 886 75.6 125.8 90.6 | week ended F- 
“June 24........... 74.0 8689.7 «= 83.60 B81 = 90.2) 75.9 «124.0 = 1.1 | Suty 22: 1958. (40B4-38).Avee, 
SS 728 9.6 86 95 78 48 1321 906 | Tot load’gs 656341 657.609 62 
ea.........- 684 86.1 75.7 954 792 68.0 1030 858 | Grain & pr 46632 48009 So 
ae .......... 723.6 924 7.9 989 70.3 80.7 11321 191.0 | Goal & coke 117535 106960 4.99 
May @2........... 74.0 888 (1839 977 568 814 125.4 90.3 | Forest prod. 32'521 30,741 + 5.8 
Scee........... 7894 99.0 54. --» | Manuf, pra. 405512 4138472. 13 
Aug. SS ae 89.0 . Year to date: 
For data back to aan: 1, 1938, June 22, 1939 Tot. load’ gs. ¥ ,232,384 18,000,480 — 4.3 
Grain & pr. 1,026,683 +286 +10.2 
3 Coal & coke 3,166,697 3,640,420 —13.1 
RATE OF OPERATIONS IN THE STEEL INDUSTRY Forest prod. 804.478 817.240 — 1.6 


eae tap Manuf. prd.11,291,845 11,605,871 — 2.7 








Dow-Jones— * A Fr. car sur. 
“a os. ‘Wook ee Sok N.Y. wee ae June 15-30 174,867 246,247 —29.0 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. Mkt. | P.C. fre 
1988. Tay i... 86.3 86.1 + 0.2 
Aug. %. 2, fou oe July 2. ato July 90.30 St July 28037 Sf a nage 
2. uly ° ¢ uly : uly . ¥ : ped 
Bee Gtr 7” 40 Aug. 1.308 Aug. 6.40 40 Aug. 2.40 40 | ServJulyi. 799 0.1 — 02 
— 52% May 29. 522 J 3.52 652 May 30.52 52 —, = Voges 1 1179 ras t 28 
5. 4 ay 29. 52. une ay 30. Bess ccee , 213, 
= 12 rte Fit 5 June 5. 4.2 June 10. 53% 53% June 6. 53 o4 ee 142,901 "123,528 415.7 
June 19. 44% 61 53% June 12. 53.1 June 17. 52% 53 June 13. 52% 53 te of retu 
une 26. 4 62 June 19. 55.0 June 24. 444% % June 2. 55 55 on invest. : “Fair 
3 6 June 2. 54.3 July 1.54 54 June 27. 54 A ear to May 31: Return”’ 
guy 10. 4314 July 3. 38.5 Juiy 8.42 39 July 4. 40 38 East. Dist. 1.76 5.75 —60.4 
way 17.4 5 July 10. 49.7 July 15. ot 50 July 11. 3 49 South. Dist. 2.03 5.75 —64.7 
24. 53% 62% July 17. 564 July 22. July 18. 56% 57 West Dist. 0.75 5.75 —87.0 
sy wes: uly 24. 60.6 July 29. 60 July 25. 60 61 eres 1.50 5.75 —73.9 
Res. ee July 31. 59.3 Aug. 5... Aug. 1. 60 59 §Thousands of dollars. 





4 
COMMERCIAL FAILURES 
WEEKLY (11) 
July27, July20, July28. 
1939. 1938. 





1939. 
33 47 
25 2 
12% 0135 
10 10 
6 15 
200 «229 
16 19 
73 85 
41 48 
9 7 
16 22 
5 16 
e 6 
8 4 
26 22 
200 «229 








3 
COAL AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 
(Thousands of net tons) 


-——_ Week Ended——— 
*Suly22, +July15, +July23, 
Bitu 1939. 1939. 1938. 
minous coal : 
Dee Sa 'siee 7,150 7,142 5,819 
e.. 1,191 1,190 970 
Anthracite ¢ enn.) : 


i ist (M8 
average.. 

pay coke : 

Total 


Migiapiee ess 11 11 10 
Daiiy average.. 2 2 2 
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| THE ANNALIST WEEKLY IN- 


DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913 = 100) 
Sensi- 
Stee! tive 

Scrap. Zinc. Aver. Index. 
weve 123.6 85.9 1044.8 93.3 
bees 129.5 85.6 1076 99.4 
diate 129.5 84.6 107.0 98.9 
--131.5 84.3 107.9 7100.2 
.-130.7 83.0 106.8 *99.3 
bees 130.6 83.9 107.2 °99.5 





7 
THE ANNALIST CYCLICAL 
PRICE INDEX 


; 1939. 1938. 1937. 1936. 
«--- 620 49.1 7.3 568 

--»» 61.2 48.0 74.7 56.5 

.-- O19 47.7 T4.2 56.8 
4.....616 476 40 57.4 
21.....61.5 49.1 744 57.0 
28..... 61.5 521 740 57.3 
.... 62.0 565 75.1 57.1 
wee G24 86.2 77.5 57.0 
...-. 9 568 78.1 57.6 

-.- 704.5 57.8 79.7 58.4 

. 2....°66 S78 WS 58.8 











THE ANNALIST uses ty “fooknote: 
pa rage sta: ry foot ~— 
*. 





other Goes eastaie pain Th 
Seine na h table. 





10 
OIL REFINERY ACTIVITY AND STOCKS (18) 


* (Estimated for entire industry; thousands of barrels) 


Crude Runs to Stills 


Average §P.C..of 
Daily Capacity 
1 Runs. Operated. 
7 hee, RE ees 3,195 78.0 
EE WRK oi v6 d e050 08s 3,180 T7716 
1939. 

7 ON GR ee 3,480 85.7 
a ae pC: Py as 
Pe eee y ' 
ay EAS 3,420 83.9 
SET Lc ntccnsensace y 83.1 
1 Diy _ RE ee 3,395 83.2 


tEstimated from U. 8S. Bureau of Mines data. 
cluding both | finished and unfinished gasoline. 





for repoi 
estimated for entire industry. 


+tTotal ———————Stocks—--——__ 
Gasoline tCrude {Gaso- Gas and 
Production. Petroleum. line. Fuel Oi! 
755 289,312 78,721 142,068 
TS 287,585 76,366 143,041 
11,459 274,852 82,657 142,271 
11,648 297 81,733 141,965 
11,921 271,567 81,102 144,618 
11,378 269,348 80,823 45,929 
11,320 268,119 79,416 147,748 
ie ree 1,866 148,401 


$For reporting companies only. {In- 
+tIncludes cracked, straight-run and 
April 22, 1939; thereafter 


rting companies through 
**Not comparable with previous week. 





il 
PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 


Ai 





(P ag from cor 
Week 
Ended. 

1939. N.Y.C. Penn. N.H. N.&W. 
June 10... +18.0 +413.3 +415.2 +37.8 
June 17.. 1 41 16.0 +33.2 
June 24... +18.5 +13.6 +13.4 2 
July 1.. 17.5 4 +15.4 +29.2 
July 8.. 16.7 7 74 8 
July 15.. 16.3 +13.3 +11.2 +20.3 
July 22 411.6 +11.1 +19.1 +27.2 
July 29 +11.1 , me 





12 
FREIGHT CAR LOADINGS 
WEEKLY (19) 
July 22, July 15, July 23, 
1939. 1939. 1938. 


Grain & gr -” se 59,265 53,341 





ee 1,524 11,845 11,201 
pn “Vast 110,855 93,136 
Ss Pe 6,098 5,958 4,326 
Forest prod.. : 32}521 31,426 26,764 
PEPE err? 42,617 44,877 22,105 
Mdse., 1. c. 1..152,109 150,488 146,219 
Misc. ‘freight. 253,403 259,098 126 
Total ......3 656,341 673,812 580,818 
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ESTIMATED AUTOMOBILE PRO- 
UCEEON WEEKLY (10) 


Ended: 1939. 1938. 1937. 


May 13..... 72,375 47,415 140,396 
May _ ae 80,145 46,810 131.306 

2 See 67,740 45,120 131,421 
Se ee 32,445 26,980 104,136 
June 10..... 65,265 40,175 118,798 
June 17..... 7B, 41,790 111,620 
June 24..... 81,070 40.918 121,032 
ES ee ee 70, 40,945 890 
Ju B. «ss 42, 25,375 100,031 
Jul BB. 4... 61,610 42,010 115,380 
July 22....- 47.420 32,070 88,055 
wey “We.8.0. 595 30,390 86,403 





Changes, by Regions, Weeki 
SMonthiy Contract Aw Samp 


Autos, Commercial Car Reg., by 
Makes, I ner acesin bean eickin 21 
Autos, Production, Wee’ kly 13 
Bond Market, The New York 
Times Averages, Monthly.. s 
Bonds, Net Yield — Annalist 


kly 
Wousery Emplo on and a 


Averages x ek  dabeceibe turd Me OS eae 
Bonds Sold, N.Y.S. peenttty.. S| Fact ct’y Emp. and — by 
Boot and Shoe Producti .32| Groups, Unadjusted............ 22 


Groups, — 
ee aaa 
Foreign Exchange Rates, Brit- 
SS Seer eee 
Exchange Rates, Daily.41 
CLARA 2| For. Exch. Rates, Monthly... ...39 


Business Activity, The ‘Annalist 
Index of, Monthly.............. 1 

Business Activity, N. England. .29 

Business Index, The New York 
Times, Weekiy 








Coal and Beehive Coke Pro- Foreign Exchange Rates, Wiiy.40 
duction, Weekly................ ‘oreign Trade, not Sib Sia 5 Sale 25 
Coke gee Monthly.......33| Foreign Trade. by Groups....... 
Constr. Costs, . ¢.. .36 | Forei e SMorchandios, 
Economic es in the U. S. See WIG DIOR S oa oics ss sccses 
ee IS Freight Loadings, by 


Electric Power Prod’n, Monthly.30| Groups, 





INDEX TO BUSINESS ee 


Income, Non-Farm 27 
Money ‘Rates and | Bond Yields. .37 


Money Rates, N. Y. C., Monthly.B 
Oil Production, Weekl See yore 8 
Oil Refin. Activity and Stocks 
Prices, clical, The Annalist 
Index, SED oa. ocn- vaca enaelee een 7 
PRBS. PORTE, 5. o.aocncsacc0.000ses 31 
Prices, Gold and Silver.......... 18 
Prices, oe ge Weekly....... 6 
eel Steel a. Sy rie 19 
R. Equip ment Orders, Wkly..16 
E R. Statistics, Ww eekly Dhoni reo 9 


St Exchange, Y., Shares 
SE, I <oinikis 6.4 6 Sé0 c:0's500 
oc Prices The Annalist 
Average of 72, Monthly........ Ss 


Stock Prices, The New York 





ne ere 
Electric Power Prod’n. Weekly..14| Freight r Loadi P . 
Electric Power Prod’n, P. C. | Changes Weekly ee. Say 


B, see Banking Statistics, Page 155; S, see Stock and Bond 


PREVIOUS ISSUES 


(Dates of issues containing latest available 
Date. Date. 
Autos, Commercial r Constr. Contracts Award 
Production Adjusted......June 2 Physical Volum A tee —e 2 
Autos, Commercial Constr. Contracts. Awa: arded, 
A Adjusted. "June 2 ot de Seer 
utos, mmercia — Costs, A 
Reg., by Makes, Monthly.Mar. 29 | Cop , Refi s Aberthaw.. July 23 
Autos, Dom. G. M. Sales Cost of Living, N. I. C. B.:June 22 


" ne 

to Consumers, Dealers.. - July 13 | Cost of Living, U.S.B.L.S..Feb. 22 
Autos, Factory Sales. .July 27 | Cotton Consump., Stocks. .July 20 
Autos, Passenger Car Pro- Co} m 





duction, Adjusted......... June 29; Reserve Districts........: July 27 
Autos, Passenger Car Reg. f Cotton Spinnin: «pepe July 27 
Adjusted i _June 29 | RR pa July 13 
ees eniiinanas hie hes Debits to Individual Acets.., 
by Makes, onthly....... July 2 Monthly eee ecesscccescesce uly 20 
Autos, Passenger Car Reg. Debits by Res. Districts. . Ju y 27 
by Makes, 1938............ Feb. 22 | Demand Deposit Turnover .July 20 
Autos, Passenger Car Reg., ey aees ‘Sales and Stks.July 13 
by Reserve Districts. ..... July 27 | Pept. | Dae oe oe ee 20 
— — —_ Sue eae June 29 | Electrical Goods Orders.._/May 14 
| peepee . Jy a, Se 
Bank Reserves, Excess....July 20| Failures, Monthly..........July 20 
Bankers’ Acceptances and Fed. Relief Expenditures uly 
Com’! Paper y 


utstanding.July 2 Foreign Trad Regions. 
Brokers’ Loans Ju et ft ght, ~ oy “" 


13 

13 

Brokers’ Loans Ratios..... July i Grou Adjusted......... uly 13 

Building Permits........... ly Gasol fine’ Consumption. . ‘Suly 27 
Cement, og 3 Tana! — or 13 | Gold rede rorid, 

Coal and Behive: Coke Pro- Ee ree y 20 

duction, Monthly.......... July 13 | Gold Stoxk, Monetary. U.S. July 20 

Constr. Contracts. Awarded, Income, Cash Farm........ July 27 
OS ne eee ‘July 27 Income, Farm, by rv 

Constr. Contracts Awarded, RIEEIOD 6. 5 vise raimcing « <arme July 27 

by Groups, Adjusted...... July 27 | Life Insurance, ‘New.: --..ouly 


Constr. Contracts Awarded 
by Reserve Districts..... 





" Machine Tool Orders. sila del July 2 
.July 27| Money Rates, Foreign...... 





Tim 
World 1 Indust 
Market Averages, Page 154 


es Average, Monthly...... Ss 
1 Production. ...20 





figures) 
Date. 
Oil Supply and Demand....July 20 
Pig Iron Activity........... uly 
Pig Iron Prod., “Adjusted. “July 13 
Pig Iron Prod., usted, 
by Reserve Districts July 27 

Pneumatic Casings......... July 2 
Postal Savings.......,...... ne 29 
Prices cre cal, the Axe- 

ough on Index, Monthly. quly 2 

ces, General Level...... July ps 

__ 3a 


Hi 

Pri 

Pri 

Prices, Retail 
Pri 

Pri 

R. 

R. 


_.. Rech nmdeccst¥ ewe ae "sdume 8 
potrigerdtor bene wae July 
om The Annalist 
per ee ly 27 
Rubber, oe rere July 20 
rities, New Corpo! 
PN SEE July 13 
REE Re ee uly 13 
Steel Tagot Produ Comm’l.....July 20 


Kings. .June 29 
Steel, 8. Bac S| upments “Suly 13 
Stock Vixch® N. Sh 
a 5 Receipts and Ex- 


ption 
Wool Machiner: Activity...July 13 
Zinc, Slab “7 si iy 





ta July 
ices, Retail Dept. Store. ‘July 2 
4 desea u 
ces, nsitive, Monthly. July 2 bt 
ices, wr menenale, B. L. 8.Jul 

















ia e 


RRS July 20 


alate Seaone.es she July 21 


ool Consum: July 13 


a $.4,0:0 Rige's eniamsa de July 13 


t4+44+-+444 
SRRERRERD 


g@ week of previous year) 


Sou. Un- 
&0. C.&0. Atch. Pac. Sou. Pac. 
9 +36.7 +04 + 0.3 10.8 +16.4 
6 +28.8 T 47+ 9.1 13.6 Ti? 
9 +26.4 20.0 T 9.6 +15.1 13.6 
0 +26.5 + 8.2 7.7 +35 + 6.3 
.9 +228 —5.5 —25 +87 + 3.8 
1 20.1 —11.7 +19 + 9.7 t 6.3 
1 20.9 — 8.0 Tis +13.8 7.3 
8 +27.1 — 7.0 11.8 wae ay 





i 
ELECTRIC POWER PRODUC- 
TION WEEKLY (7) 


Week 
Ended. 1939. 1938. 1937. 
Apr. 22..2,199,002 1,951,456 2,188,124 
Apr. 29. .2,182,727 1,938,660 2,193,772 
ay _6..2,163,538 1,939,100 2,176,383 
y 13..2,170,750 1,967,613 2,194,620 
May 20. .2,170,496 1,967,807 2,198,646 
May 27. .2,204,858 1,973,278 2,206,713 
June 3..2,113,887 1,878,851 2,131,092 
June 10. .2,256,823 1,991,787 2,214,166 
June 17. .2,264,717 1,991,115 2,213,783 
June 24. .2,285,083 2,019,036 2,238,332 
July 1..2,300,268 2,014,702 2,238,268 
July 8. .2,077,956 1,881,298 2,096,266 
July 22. 2'204'568 20st 763 2286776 
uly ++ By . y 
July 29. .2,341,822 2,093,907 2,256,335 





' 1 
PERCENTAGE CHANGES IN 
ELECTRIC POWER PRO- 
DUCTION WEEKLY (7) 
(Percentage ch from cor 
week of previous — 





Week ended: July 29. yuly 22. July 15. 
New England. +14.5 92 +13.6 
Mid. Atlantic. +106 +62 4+ 9.2 
Cent. In. - $13.7 +13.1 +12.9 
West. Central.4+ 33 470 + 60 
South. States.+116 499 4 87 
pocky Mts... +169 +415.2 18.2 
Pacific Coast.+ 88 +71 +410.2 

Entire U. S.+11.8 +410.) +4115 
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DOMESTIC RAILROAD EQUIP- 
MENT ORDERS WEEKLY (1) 
Reported in 
Railway Age of: 

July29, July22, July30, 
1939. 1939. 1938. 
Locomotives .... 2 “~ 
Freight cars..... cP 
Passenger cars... ... 14 
Struct. stl. (tons) ... 450 
Rails (tons)..... 4,047 6,528 





17 
ENGINEERING CONTRACT 
AWARDS WEEKLY (14) 
(Thousands of dollars) 
--As Reported in Engi- — 
neering News-Record of : 
July 27, July 20, a 
1939. 1939. 








Federal ........ 6,529 1,875 2.897 
State & munic.. 26,150 27,240 32,264 
os na EEE 32,679 29,115 35,161 
ee eee 9,455 14,668 13,555 

Total ......... 42,134 43,783 48,716 
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GOLD AND SILVER PRICES 


-——-Gold———.  ——Silver—— 
Week Dollar 
Ended Equiva- 
1939. London. lent. London. N.Y. 
7 24: 


gh ...14886d 34.76 1 
Low |..148s 544d 34.76 ied" us 
July 1: 


igh ...148s 34.77 c 
PA ++ 1488 34.76 inta Pe? 


High ...1488 34.77 1 
= 34.76 iota Sethe 
34. 
sia 1483 5d Bate leta Sane 
High . - 480 34.78 c 
J ie Og’: tee 504 34.77 ied uae 


34.77 1 c 

“iiss Sa 3077 Teg Ss 

es BD oe 
STEEL SCRAP PRICES (23) 

(Per ton, at perme 
——Week Ended-——. 
July 29, “3 ” July 30. 
1939. 1938. 
Heavy melti 











= of 


uotations Y ests $15.60 $14.95 
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20 238 35 37 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION ECONOMIC CHANGES IN THE FABRICATED STRUCTURAL SHORT-TERM ——— a 
(1928 = 100; adjusted for seasonal variation) UNITED STATES SINCE 18% STEEL (9) AND THE AXE-HOUGHTO 
June, May, aApr., Mar. Feb., Jan., Dec, { Year (This table may be used to bring 83-year (Estimated total tonnage for entire in- INDEX OF BOND YIELDS 
Worldt: 1939. 1939. 1939. 1939. 1939. 1939. 1938. Ago. chart up to date) dustry; tonnage available, for future (Adjusted for seasonal variation) 
Including U. S. A... ... *104.1 103.6 105.7 105.2 106.4 6 91.6 fabrication) a Call Re- Com. Time Bend 
Not including U.S.A. ... *125.3 1244 123.0 122.0 1216 121.2 1149 —— tae nae xaew 1938. newals. Paper. Money, Yields. 
um .... 2, OS 47 938 729 722 3:7 6.6 Commodity a 1938. Bookings. ¥. a. ‘7. 85 («130k 
105.3 104.7 101.1 978 969 97.0 1003 92.8 Prices. Roots June .... 99,899 98,554 274,955 7 
cule ...... ee . --. 15R1 138.7 134.0 160.4 160.7 (1910- Com!. a July .... 96,013 87,992 i Pt .08 so 125 ©«(ahe 
MED oad 5x 505425 ... 155.3 154.0 1513 147.3 147.3 146.0 146.0 Bus. er pg — Aug. Bye T72 98,602 371,242 January +108 2 16 we 
MEY 05s bd <cactee wae £97 .-. 163.1 1530.5 159.5 142.6 159.5 1938. Actvy.100.) . High. “yr Sep - .-- 92,499 93,553 au sbeuary 1S 2 oe 
apy .-. 97.0 9.1 94.7 924 89.6 87.8 823 | Jan. ... 79.5 118 1.00 3.71 12.63 11.64 | Oct. .... 154,756 105,032 377, arch ..... imo Si 
Germany** ........... --- 137.0 4136.1 137.4 140.3 136.6 131.7 126.0 | Feb. ... 78.5 117 1.00 3.73 12.44 11.53 | Nov. .... 153,084 99,872 421,527 | April ......1. = 2 3 oe 
RO errepeeeee --- Tiel TO 186 Re 182 TRO Mes | Mer. ... Tie Sie he ue a SS oe i a a eee 
Netherlands .2......//1099 148 1008 jose fos joes loss ‘sis y ... 73.8114 .88 3.90 11.79 10.8 | yan ss 101,712 84,281 479,554 | July -....-: ‘97 «6 SAC 
IOI 6 o.5.55 482000040 -.- 146.2 147.3 144.7 140.7 141.2 141.6 140.0 | June ... 74.3 114 .88 3.99 12.65 as a... 82,719 84.412 425,982 ss 
Ns oe 45S 5.5 aru .-- 125.8 1294 1268 123.1 1206 1245 1169 | July ... 79.0 115 .88 3.85 13.20 12. —— "065 125.259 426,663 
GED Socacscccssscce --. 1712 1712 169.8 1684 165.6 162.7 165.6 | Aug. ... 82.9 114 .78 3.79 13.15 12.51 | apr} "': 118°775 120177 428,527 BRITISH EXCHANGE RATES 
United Kingdom$..... -. *116.7 *116.2 *113.0 111.9 111.4 107.6 108.7 | Sept. ... 85.2114 .74 3.82 12.92 11 ... 155,093 124,542 502,119 ON PARIS 
United States ........ 6 835 835 89.0 689.0 91.7 944 60.9 Oct. .... $8.9 13 2 230 13.51 12-77 | June ./:: 100,267 128,305 481,234 (in teense: avemnas pee 
tExcluding Russia. § General business activity. {Month in previous year corre- Ov. ... 95.0 113 “62 3.78 13.42 12.95 36 1939 tee 
sponding to most recent month shown; revised data. **Beginning July, 1938, including e 86 ” ¢ 7 * July. June. May. pril. Mar. 
Austria. 1939. CONSTRUCTION COSTS—A. A. C. 2.17672 i761 17698 1tot? Tee 
A description and back figures of the revised indices of world industrial production Jan. ... 92.3112 .58 3.71 13.45 12.37 INDEX (31) 25.176.72 : As 116.73 176.72 1 
appeared on pages 731, 732 and 747 of The Annalist of May 25, 1939. Feb. ... 89.7 112 .56 3.68 13.08 12.69 (1931=100) 26.176.72 176.71 176.73 176.73 Saris 
NOTE: Back figures for all of the above series may now be obtained on request | Mar. ... 90.0 112 .56 3.64 13.27 11.96 2939. 1938. 1937. 1936. 1935. 1934. | 2717672 176.71 176.73 176.73 176.82 
— foe. .... 2 Se ee oe | son. 183 171 158 158 153 | 2817672 17672 ...- 176.71 176.81 
rtp we ty e+ ty 38 - ee 183 183 174 158 158 154 | 20..176.71 176.71 |... 176.73 176.79 
21 Jape --- "Se SS ian ies | Mar. ;::::: 183 183 178 159 158 156 | Week | ——1999—_, 1938 
NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES | July ... ... 110 .56 3.63 12. . a... 182 182 181 159 158 157 | mndea: High. Low. ‘High, Lew. 
BY MAKES For figures from 1854 to 1896, see THE - ae 182° 182 182 161 158 158 | June 3...176.74 176.73 178.30 178.17 
Ma: Apr. Mar. Feb May ANNALIST issues of Feb. 9, 1934, page 274, | June ...... 182 181 184 162 157 158 | June 10...176.76 176.73 178.37 178.29 
1939. 1939. 1939. 1939. 1938. pA pene = hy — ; Parma Pg Ag This index represents ) mantel ¢ costs in 30 June a. is ~s age a 
1 ; : : , see THE ANN o' . , presentative cities a ies frame, une 24. 3 i z 
by ay pe cthcncsmne nk OR MME 13/899 16748 16/365 12.007 1o.ois page 62. For chart see THE ANNaLIsT of | brick-wood frame, brick-steel frame and | July 1...17674 17671 171.90 17789 
G. M dapuhiadsasss+seesueee can, cit nn. in 7 i Jan. 25, 1939, pages 144 and 145 reinforced concrete buildings. Costs are | July 8. r 2 ing ee ae 
ar 11,706 11,849 11,886 9,224 9,117 those for materials, labor and overhead, july e. Ba eine ee 
Chrysler (total) 6,303 5,780 5,731 4,331 3,930 29 exclusive of plumbing, heating, lighting wuly 3. 176-72 176-71 178.16 178.10 
Dodge ...... 5,185 4,755 4,852 3,821 3,252 INDEX OF NEW ENGLAND and elevators. une 29...176. - . 
Plymouth ... ii. Boor PR am aun BUSINESS ACTIVITY (33) 39 
(as se Repeat "666 ‘551 483 ‘8 MB | sen oO eT nd Oe Ses FOREIGN EXCHANGE RATES MONTHLY 
ME OD ..- 2c nnser even oeenns el OCB ORB | Fev. °: 3:2 78 1115 930 902 | ‘Average daily cable transfer rates in U. 8. dollars; par based on present gold 
Tans $905 0464.006 64) + CASH OORCOROS bs 19 24 20 42 M s -- 2 79.6 136 $2.1 $3.9 value of dollar) 

Ao RR eRe a4 ome : " 3 : i anil 
Studebaker We Acs cha vanncs csmitans 196 3 4 * i ay ...°89.0 82.3 110.6 96.9 91.7 London. Paris. Italy. land. Gormeny.Haltend. Conada. Foe —. 
| a a ete ia pe 184 149 150 134 193 | June ...°91.2 77.4 107.4 99.0 88.6 (Pound).(Franc). (Lire).(Franc).(Mark).(Florin).( . “i 
 Teeparbpemee seaapae ch 177 139 168 98 we ice: --- Be ee ee Oe i Pe .......... 8.2397 .06634 08911 .32669 .40332 .68057 1.6931 .7187 84396 

EERE ELS EE 4 _ x ; ’ . or 
Wile ge Hag atg | Sept SS! ah a8 topo 988 | suty 4.9296 .OZT6TA .05262 22802 40203 55053 .90462 20076 
éLendedactteeenes 184 159 ae , . c x 1939. 
Deveo = 1691553 B56 | Hoe ot) 764 ioet geo | Jan. S13 . .95262 22500 40090 54210 99215 23004 -Z7258 
Hudson 39 44 68 | Aver: 83.4 101.5 99.6 923 | Bed 6863 ; "53103 99593 "23114 27340 
DN iso 5. 5 ckhenedaia nokeovemats 2 3 5 11 45 ADr. 53157 .99498 zie 27314 
ME ond se eadanerasedbanadiesewy 45,381 46,063 45,083 34,102 32,937 ELECTRIC POWER PRODUC- ‘un 53179 .99790 .23240 .27323 
sag = TION MONTHLY (12) suly S327 (99852 (23210 “27313 
2 (Thousands of kilowatt-hours) 
UNADJUSTED EMPLOYMENT AND PAYROLLS BY GROUPS (6) By Water By EEKLY 
(Not adjusted for seasonal variation: 1923-25—100) 1938. Power. Fuels. Total. w 
-——-Employment-——_, ————-Payrolls—_—__, | June ....3,678,284 5.518,610 9,196,894 (All quotations cable rates unless otherwise noted) 
‘June, +May, June, ‘June, May, tJune, | Oct. .....3,342,019 6,867,860 10,209,879 Week End 
1939. 1939 1938. 1939. 1939. 1938. Nov. ....3,484, 6,759,820 10,154,410 July 22, 1939. July 30, 1938. 
RRR WEREE. ci coi ccc cacci Ss 814 87.3 T78 8.7 735 50.1 . ....3,906,145 6,975,949 10,882, Par. . Low. High. Low. 
et A ee . 95.6 94.9 86.1 96.6 94.9 76.4 1939. 8.2397 4.68%, 4: by 
Transportation equipment - 91.6 90.3 62.4 92.9 87.6 57.4 | Jan. ....3,741,809 6,898,966 10,640,775 | 8.2397 3.74% 3. x 
Nonferrous metals ......... - 91.2 92.4 79.8 86.4 86.8 66.3 | Feb. ||| .3/825'913 5,828,386 9,654,299 8.2397 4.67. 4.92%; 4.91 
Lumber and products .. 68 65.3 60.7 60.1 58.2 51.2 | Mar. ...-4,450,487 6,116,337 10,566,824 .06634 d 0276. 
Stone, clay and glass............. 48 725 6.8 66.2 637 56.4 | April ||| '4'371'887 5.406.109 9.777.996 | ‘9528 d 0526% | 
Textiles and products............ 94.7 96.1 $4.6 71.5 77.8 62.4 y ....44,165,464 6,175,926 10,341,390 “40332 4013 4020s 4017 
Leather and products............ 88.4 87.0 81.8 69.4 64.2 57.5 | June 3,781,552 6,741,215 10,522,767 “68057 5325. .5503% .5486 
ERR er 122.9 116.8 1194 125.7 120.9 121.7 NOTE_Fi before 1937 include pro- | 1.6931 .9983 .9977 .9970 
Tobacco products ................ 638 62.8 68 589 558 59.4 > a ta meaaae | sae 1699 1690 
Paper and printin eases poog seo oY 1 oy 4 = pag do pe ne yb con aa "30869 ‘254 et 
Rubber a Petroleum Prod. 17 aL? 70.6 Bh «R21 68S | Parable with those of subsequent years. 4537 est eae 2533 
CED CUE on ccc e ccc ccccee $1 833 724 819 %79.5 61.7 -4537 209114 .2090 .2200 .2193% 
Non-durable goods .............. 96.9 96.7 90.3 91.0 89.9 80.9 3 “4537 : .2352% .2476 2460 
INE a 5.x c nes caesar sucwesssees 90.7 90.1 816 86.2 8.4 =%1708 | PRICES RECEIVED AND PAID “1899 i “1884” 1886 1885 
23 BY FARMERS (30) S208 pee 0230 0236 0234 
(As of 15th of month; August, 1909-July, x : : : 
UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 1914-100: prices computed quarterly .0101 00t2 0072 .0075 ©0075 
(Thousands of dollars) as of March 15, June 15, Sept. 15 and ooo "0207 “One, 4 tay 
Domestic Exports———._ —Imports for Consumption— Dec. 15, other months interpolated) “6180 "3495 13492” “3683 3674 
June, May, June, June, May, June, Ratio ie \2892 .2868 .3087  .3080 
1939. 1939. 3 im. aa. = Received torn (Ex- a “1290 0865 (1855 "1745 
Crude materials ........ 25.713 30,243 x; a x Farm Goods 5000 é .4978  .4980  .4980 
Crude foodstuffs ........ 6,026 10,808 20,990 22,518 25,886 20,485 1938. Bought. Value) ‘9613 Straits em: 
Manufactured foodstuffs 13,495 16,119 13,567 27,725 26,062 26,657 | July ......... 123 (doliar) Singapore... . ‘ 3498 .5495 .5755 . .5737 
Semi-manufactures ..... 48,462 48,247 37,155 38,633 39,857 30,201 1939. -84396 Ja) YOM).....cece. 2002 2001 2732 3UR =e 
Finished manufactures. .139,664 140,495 123,345 34,804 40,111 432 Jan. Pee i} 120 78 1.6479 Co ombia (gold peso) - 5800 .5800 .5800 .5800 .5700 5700 
BR. ccccccce. .6335 n r 
SNE Sbacisensiesdeeen 233,359 245,913 229,554 178,405 194,193 147,779 Maret 2.2: 91 120 1 nites nerrhes 2320 ©2320 ©2320 «2315 2620-2805 
aja UN 8 eee eee i ef ee .0625 razi miireis 
24 26 eee 90 120 Kt] Free inland........... 0510 .0510 .0510 .0510 .0500 .0500 
U. 8S. FOREIGN TRADE— SEASONALLY ADJUSTED FAC- | June ........ 89 121 14 .2060 Chile (gold peso)...... 0519 0519 0519 0519 .0519 0519 
MERCHANDISE, GOLD AND TORY EMPLOYMENT AND July ........ a 120 % i 0 vases - 2 Ss Ss eS Oe 
SILVER (5) PAYROLLS (6) 32 "8440 Mexico silver peso)t.. 1760 1730 “1770 “1750 2060 2085 
(Thousands of dollars; merchandise ex- (Adjusted f al variation by be 
MT age, ——— oo pt ger Me = 368) BOOT a ae PRODUC tDemand rate. a 
for storage in bonded warehouses. ) a ——— (Thousands of pairs) FOREIGN EXCHANGE RATES DAILY 
June, May, June SS oe ee 1939. 1938. 1937. 1936. (Cabte transfer rates) 
1939, 19391938. | ray “ao? «70.8 «1079 106.5 | JAD. --33,561 25,706 37,149 33,355 July 28. July 27. July 26. July 25. July 24, 
Merchandise . June .... 82.3 70.2 1084 106.0 — x | an one Pry 4 Mees TUN 55 65. cc kccces H.68%, FA. #. $4.68) 
Total expts..236,058 249,258 232,726 July .... 81.9 72.3 108.0 107.1 yng 32578 33°468 40'208  33°308 PE aida taenadeguenegiuduad 4. 4. 4. 4. 4: 
Gen’! impt.. .178,953 202,505 145,869 Aug. sec, SS 15.5 107.1 106.4 }32'222 30'47335'411 30,264 sae - easiecctacnandeuwey 4. 4. 4. 4. 
Exp. bal.. 57,105 46,757 96,857 | Sept. ---. S64 mG 105.7 101.4 June .31,640 26.897 34.449 29,371 5 thew -ectoeneneenenten 10264%  0264% 0264 026414 0265 
Sepenta mm 36 131 | Nov... 910 8 1017 8 Aug. | 111. 42/252 38661 40'668 wat sie : 0265 ; 0285 
<uings b woes & 5 ‘ 5 Sept. 38,280 34,032 40, : Hig eee edee cececcoasses é d : 
Imports | *:'240,450 429,440 55,438 | Dec car Ema pan | Ot S012 2.002 a8 minatnanatiokasadéhenye ay : 
ay- a 4 ov , i 
gimp. bal..240,430 429,404 55,307 ras ment rola 335 2 88 4013 : 
ot 866 897 780 | Total. ..... 300,746 411,960 415,227 ss 
*~ F F 3 d 5348 5362 
Imp. bal.. 14,467 5,540 18,931 28 649 728 33 ss = 6S 
29 67 690-8 | COKE PRODUCTION MONTHLY ‘1700 «= 1700s <4 700 
25 .. 9 23 (5) 1699 0d : 
U. S. FOREIGN TRADE—SEA- 8.1 15.6 -1699% 1 
SONALLY ADJUSTED VALUES 86.1 78.6 = ; = 
AND VOLUME Roe oo | BBS 2257 “ag” “ae 
(Merchandise only; values in millions of or. 933 99.2 .9993 9990 .9990 
dollars, including re-exports and im- eves . .9990 .9990 -9990 
ports for re-export; volume, = 27 .9993 -9990 -9990 
ge ye Sy NATIONAL NON-FARM jt ec 
only) INCOME (30) tClosing rate. §Demand rate. 
—A eS (Adjusted for seasonal variation ; 
(1923-25=100) 1924-29=100) SOURCES OF DATA 

Ave. Daily Unadjusted A: ’ 34 

Ex- Im- Ex- Im- Ex- Im- Jan ae 1} H+ Ty _ ENGINEERING CONTRACT oa (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
co, Tare parte, parte ponte. perea.pers. | Deb... RS 86 SAT 883 TAT AWARDS MONTHLY (14) (GhOnited taste Denartienen er Lene Cl Canal Rates Department of Coa 
yume S08 4 % 87 106.1 87-3 | Mar. | 922 89.5 948 83.5 764 | (Weekly averages; thousands of dollars) | Age. (9) American Institute of Stzel Construction. (10) Ward’s Au Regerts, 
Oct.. 7.64 5.52 116 104 98.4 103.9 | Apr. ... 90:4 89.6 95.7 83.9 76.8 July, June, July, | Ine. (11) Dun & ’s. (12) Federal Power ion. (13) The Wall 
Nov. 7.20 6 106 93.2 105.8 ay ...f911 87.5 968 85.2 76.4 1939. 1939. i938. J - (14) Engineering News-Record. (15) American of Metal Statistics. 
Dec.. 7.04 5.71 111 99 97.4 100.1 | June ..°92.6 87.3 96.8 85.5 76.5 | rederal 6,071 9,427 13,807 | (16) American Iron and Steel Institute. (17) Aberthaw (18) American 

July :.. ... 897.6 WS 8.3 6.4 | gate & munic , 22 Q Petroleum (19) American tion. (20) States Depart- 

1939. State & munic.. 27,116 32,150 29,384 | ment of Interior (2 Ps an i Industrial Centers 
Jan.. 7.04 5.88 91 100 89.5 102.6 | Aug. 88.8 98.2 87.9 77.4 ; . (21) Ca er (22) ~ 
Feb.. 7.82 542 92 89 99.0 928 | Sept. - See tea See wen | Public ......... 33,187 41,577 43,192 | (25) American Zinc Institute. (26) of Life Insurance Presidents. (27) Bu- 
Mar.. 8.73 5.86 113 112 112.2 103.9 = 90.5 oo4 3s ey Private ........ 12,180 10,902 12,642 | reau of Railway. Econo’ (28) Interstate Commission. (29) Rubber 
May. 442 Se2 107 1M thos 4ne | Dec. .: $0 $84 04 B27 | Total 45,367 52,479 55,833 | Appraisal Company. —"(32) Copper Institue. (33) New England oun (an) Nan 

o B . = 9 7 ° jo a . 4 5 4 ul ew E 
June. 8.52 5.90 101 1144.9 102.4 ' Aver.. 89.9 96.1 87.5 77.8 | No. of weeks... 4 5 4 | tlonal Machine Tool Builders Assoc. *Subject to revision. Revised. 
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Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of 


Group Leaders 





Cal. Wks. 
——SJuly 27 ——Suly 28—— ——Suly 22——__, Range. —Suly 31——_, ———Aug. 1——_ -——— Aug. 2 
High. Low. Last. igh. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. 
47. 48.2 48.5 47.8 48. 48.0 47.7 47.8 49. 47.6 48.0 47.2 47.6 48.0 47.3 47.6 48.2 47.4 47.9 
159.1 160.5 161.4 159.3 160.2 159.8 158.9 150.3 163.3.158.8 150.8 157.5 158.6 159.6 157.5 158.6 160.5 157.7 159.5 
32.0 32.2 32.3 32.0 32.0 31.5 31.3 31.3 32.9 31.3 31.4 31.1 31.2 31.3 30.4 31.1 31.6 30.8 31.2 
11.6 71.9 72.8 71.0 71.9 71.9 71.6 71.6 72.8 70.7 1.6 69.3 71.0 71.6 704 71.0 72.2 70.4 71.9 
37.2 37.3 38.0 37.6 37.8 37.6 37.6 37.6 38.4 37.1 37.8 37.2 37.4 38.2 37.3 38.0 38.3 37.7 38.0 
36.0 36.5 36.7 36.3 36.3 36.3 36.0 36.3 37.6 36.0 36.5 35.8 36.0 36.7 36.0 36.5 36.7 36.0 36.5 
45.4 45.8 46.2 45.6 45.8 45.2 45.0 45.0 47.4 45.0 454 448 448 446 440 444 45.0 44.2 44.2 
135.1 136.3 136.6 135.4 136.0 136.0 135.4 135.7 137.2 134.2 135.7 134.5 134.8 136.3 135.1 136.0 136.9 136.0 136.6 
51.7 52.2 52.8 51.7 52.4 51.9 51.7 51.9 53.0 51.5 52.2 51.5 51.5 52.2 51.3 51.7 52.6 51.3 52.4 
38.8 39.3 39.8 39.2 39.5 39.6 39.4 39.5 39.8 38.4 39.6 39.1 39.5 39.4 38.9 39.2 39.6 38.9 39.6 
73.9 74.2 74.2 73.9 73.9 74.2 73.9 74.2 74.2 73.2 74.2 73.9 74.2 74.2 73.9 73.9 74.4 73.7 73.7 
20.0 20.0 20.2 20.2 20.2 20.2 20.2 20.2 20.4 20.0 20.0 19.8 20.0 19.8 19.8 19.8 19.8 19.8 19.8 
57.7 59.0 59.3 58.1 58.7 58.7 58.4 58.4 59.7 57.4 58.4 57.7 58.1 58.4 57.7 58.1 59.0 57.7 58.7 
49.3 49.6 49.6 49.3 49.3 49.3 48.9 48.9 51.4 48.9 48.9 48.6 48.6 48.9 48.2 48.6 48.9 47.9 48.6 
23.2 23.4 23.4 23.2 23.2 23.1 23.1 23.1 24.2 23.1 23.1 23.0 23.0 23.1 23.0 23.0 23.1 22.7 22.9 
23.9 24.0 24.4 241 24.1 23.5 23.4 23.4 24.4 23.4 2.4 23.1 23.2 23.6 23.2 23.4 23.8 23.2 23.6 
19.7 20.0 20.1 19.7 19.8 19.8 19.7 19.8 20.6 19.5 19.8 19.5 19.7 19.7 19.3 19.3 19.8 19.2 19.5 
51.9 52.2 52.4 52.1 52.3 52.2 52.0 52.1 52.7 51.6 52.5 51.6 52.0 52,5 52.0 52.2 52.9 52.0 52.8 
46.6 47.5 47.8 469 46.9 466 46.3 46.6 49.6 46.3 46.6 45.7 46.6 47.2 46.0 46.6 47.5 46.0 46.9 
23.3 23.6 23.1 22.5 22.5 22.8 22.5 22.5 24.1 22.5 23.3 22.3 22.5 22.8 22.3 22.5 23.1 22.5 23.1 
23.4 23.5 23.55 22.9 23.0 3.2 231 23.1 23.9 22.9 34 2.0 23.2 23.3 22.9 23.1 23.3 22.9 23.0 
43.5 43.7 44.2 43.5 44.0 43.9 43.7 43.9 44.8 43.5 43.9 43.1 43.5 43.5 43.0 43.0 43.3 42.8 43.1 
66.9 67.2 67.7 66.4 67.0 67.1 66.8 67.0 68.7 66.4 67.3 66.1 66.7 66.8 65.9 66.1 66.6 65.7 66.1 
29.8 30.4 30.6 29.7 29.8 29.7 29.3 29.5 30.9 29.3 23.7 29 29.3 29.7 29.1 29.4 29.9 29.1 29.6 
21.9 22.2 22.2 21.9 22.0 22.1 21.8 21.9 22.3 21.4 22.1 21.7 22.0 22.1 21.8 22.0 22.6 21.9 22.6 





The New York Times Stock Market Averages 


MONTHLY HIGH, LOW AND LAST 








——25 Rails——_, -~-—-25 Industrials, ———50 Stocks————. 
. Low. Last. High. Low. Last. High. Low. Last 
25.17 20.88. 21.53 166.91 147.10 151.02 96.01 83.99 86.27 
-70 20.69 23.00 166.88 144.84 161.92 95.21 82.76 92.46 
21 14.47 14.60 165.15 124.93 127.01 94.18 69.70 70.80 
8.02 14.85 16.58 152.81 129.78 139.26 $84.98 -72.31 77.92 
18.46 15.47 15.73 151.55 134.64 136.55 84.95 75.05 76.14 
20.58 414.96 19.93 174.76 136.21 169.78 97.67 75.97 94.85 
19.74 21.97 184.05 169.14 177.01 103.94 94.44 99.49 
20.92 21.23 183.25 169.07 175.23 103.23 94.99 98.23 
17.22 20.49 179.69 161.64 177.28 100.61 89.43 98.88 
20.73 24.09 192.70 178.24 188.46 108.58 99.48 104.27 
21.76 22.64 195.78 180.54 185.26 110.74 101.15 103.95 
21.79 25.77 191.71 181.08 191.26 108.82 101.44 108.51 
20.97 22.62 192.03 171.15 178.87 109.94 96.06 100.74 
22.27 24.64 183.35 176.66 182.38 104.12 99.52 103.51 
19.88 20.02 189.43 164.30 164.87 107.51 92.09 92.44 
18.03 19.68 168.53 151.56 163.56 94.96 84.79 91.62 
19.49 21.61 174.73 161.66 173.80 98.35 90.63 97.70 
19.29 19.51 177.93 165.21 167.14 99.75 92.25 93.32 
49 21.98 184.81 167.59 181.77 103.84 93.54 101.87 
’ WEEKLY HIGH, LOW AND LAST 
Week Ended ——25 Rails———_,  ——25 Industrials, ———50 Stocks. 
1939. High. Low. Last. High. Low. Last. High Low : 
June 10.... 21.71 21.10 21.48 177.93 172.66 177.45 99.75 96.88 99.46 
June 17.... 21.27 20.32 20.65 177.45 169.19 171.15 99.36 94.75 95.90 
June 2.... 21.04 20.71 20.99 174.76 171. 174.13 97.88 96.13 97.56 
July 1.... 20.79 19.29 19.58 173.46 165.21 169.20 97.12 92.25 94.39 
July 8.... 20.37 19.69 20.17 172.14 168.41 170.98 96.25 94.05 95.57 
July 15.... 21.26 20.17 20.79 177. 170.79 174.78 99.33 95.48 97.78 
July 22.... 22.79 21.09 22.71 184.58 176.09 183.79 103.68 98.59 103.25 
July 29.... 22.87 22. 22. 184A. 181.33 182.57 103.84 101.76 102.34 
DAILY HIGH, LOW AND LAST 
July 27.... 22.67 22.34 22.59 184.05 181.97 183.82 103.36 102.15 103.20 
July 28.... 2254 2219 22.24 184.1 49 183.11 103.34 102.34 102.67 
July 29.... 22.16 22.07 22.12 183.08 182. 182.57 102.62 102.21 102.34 
July 31.... 22.16 21.88 21.98 182.61 181.16 181.77 102,38 101.52 101.87 
Aug. 1.... 22.13 21.92 22.01 183.62 181.70 183.12 102.87 101.81 102.56 
Aug. 2.... 22.30 21.96 22.18 184.88 181.81 184.03 103.59 101.88 103.10 


For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. 


Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 


























Week 65 
Ended: -——30 Industrials.  ——20 -——15 Utilities. Stocks. 
1939. High. Low. Last. High. Low. Last. High. Low. Last. Last. 
June 17...130.95 133.79 135.31 28.10 26.82 27.25 24.10 23.25 23.40 45.22 
June 24.. .138.04 -34 137.36 27.82 27.30 27.76 23.46 24.05 46.00 
sey 1...136.77 128.97 131 27.53 25.57 25.93 23.87 22.55 23.09 43.91 

July 8...134.31 131.18 133.24 26.88 26.23 26.66 23.81 23.05 2380 44. 
J 15...139.05 133.22 137. 28.06 26.65 27.49 25.13 23.74 24.72 46.19 
July 22...145.09 138.48 144.71 30.30 27.89 30.20 26.00 24.80 25.91 48.89 
July 29...145.72 142.41 144.00 30.33 29.36 29.43 26.62 25.58 26.02 48.51 

DAILY HIGH, LOW AND LAST 
July 27...144.92 143.08 144.51 30.11 29.70 30.00 26.62 26.20 26.50 48.91 
July 28...145.04 143.48 144.11 29.95 29.51 29.57 26.56 26.15 26.25 48.63 
July 20...144.21 143.77 144.00 29.48 29.36 29.43 26.15 25.91 26.02 48.51 
July 31...144.04 142.77 143.26 29.46 29.10 29.21 26.11 25.75 25.95 48.2 
Aug. 1...143.89 142.45 143.36 29.42 29.15 29.26 40 25.89 26.24 48.36 
Aug. 2...144.90 142.69 144.26 29.63 29.21 29.49 27.13 26.01 27.10 48.84 
Shares Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 
-——-RAILROADS—, -—IND. AND MISC.—. — —TOTAL—_—_—-,, 
1938. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
Jan. ....2,171,960 96,088 21,973,051 972,088 24,145,011 1,068,175 
Feb. ....1,211,350 $5,242 13,313,474 640,112 14,524,824 698,354 
March ..2,243,410 91,195 20,756,925 843,769 23,000,335 934,964 
acy «+ -1,207,340 54,874 15,912,194 723,209 17,119,534 778,083 
ARES 310 46,023 12,967,254 573,671 14,007,564 619,695 
June ....1,840,540 78,003 22,523,590 954,341 24,364,130 1,032,302 
July ....3,475,300 157,952 35,286,375 1,603,766 38,761,675 1,761,718 
Aug, ....1,689,820 68,691 19,033,810 773,724 20,722,930 842,387 
Sept. -.- -1,799,130 . 22,026,560 974,455 23,825,690 1,054,049 
..- 8,436,310 201,630 38,124,630 1,732,764 41,560,940 1,888,945 
Nov. ....2,707,680 131,431 25,215,275 1,223,949 27,922,955 1,355,380 
Dec. ....3,120,652 135,436 24,369,819 1,057,650 27,490,471 1,193,086 
1939. 
Zan. ..--2,385,690 115,801 22,800,090 1,106,716 25,185,780 1,222,518 
. ...- 1,097,810 56,010 12,779,003 651,985 13,876,813 707,995 
March . .2,242,819 91,171 22,322,235 907,399 . 24,565,054 998,569 
April ...1,846,800 87,945 18,400,638 876,238 20,247,438 964,183 
. +. -1,144,160 48,478 11,788,550 499,481 12,932,710 547,959 
June .... 853,310 36,155 11,114,080 ‘ ,967, 507,058 
July ....1,543,1 70,134 16,522,510 750,948 18,065,610 821,082 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended -—RAILROADS—, IND. AND MISC... ———TOTAL——, 
1939. Total. Av. Daily. Total. Av. Daily Total. Av. Daily. 
a 198,810 36,817 2,734,130 506,320 2,932,940 543,137 
une 17.. 194,020 ,930 2,316,510 2,510,530 913 
une 24.. 650 2,258,060 418,159 2,411,710 446,613 
July 8. 103,730 23,575 1,338,400 304,182 »442,130 757 - 
uly 1. 242,170 44,846 2,884,120 534,096 126, 578,943 
15. 266.940 433 3,049,730 564,765 3,316,671 614,198 
uty 22.. 707,580 131,033 6,830,390 1,264,887 ,537,970 1,305,920 
July 2........ 417,630 ,339 «= 4,645,820 860,337 063, 937,676 
DAILY TOTALS ‘ 

DAILY: — 77 YEAR TO DATE——, 

Railroads. Ind. & Misc Total. 1939. 1938. 
‘uly 26. 74,060 817,7: 891,810 124,448, 151,333,313 
27. 76,450 740, 816,770 125,264,795 153,306,753 
2. 66,850 743,800 650 126,075,445 154,372,383 
‘uly 29. 16,660 228,700 360 126,320,805 155,576,623 
July 31. 35,620 y 519,990 126,840,795 155,935,563 
SS eee 33,600 541,430 030 127,415,825 156,522,073 





The Annalist Average of 72 Industrial Stock 


(Adjusted index: weighted average adjusted for long-term trend) 
Weighted Average——_————_. —Adjusted Index——_——_—____. 
$39-——_——. 9———_. 


















































1 193: 1 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. 
Jan. ..180.8 153.1 164.6 159.5 135.5 139.4 76.2 64.5 69.3 62.7 53.2 54.8 
Feb. 171.1 161.7 169.5 155.4 132.9 150.3 71.9 68.0 71.2 60.9 52.1 58.9 
Mar. 176.2 143.3 144.1 152.9 108.8 110.7 73.9 60.1 60.4 59.8 426 43.3 
Apr. 151.5 130.9 143.4 141.2 113.5 126.7 63.4 54.8 60.1 54.3 43.7 48.7 

ay ..154.9 141.9 152.6 138.9 117.4 119.5 64.7 59.3 63.8 53.3 45.1 45.9 
June ..156.8 141.0 142.7 160.0 119.7 153.6 65.4 58.8 59.5 61.3 45.9 58.9 
July ..163.3 142.7 158.6 174.4 153.5 166.3 68.0 59.4 66.1 66.7 58.7 63.6 
Aug. : ee ae 172.8 156.5 161.7 en eps Swen 66.0 59.7 61.7 
= 167.0 143.6 163.9 63.6 54.7 62.4 
Oct. 182.7 163.3 177.1 69.5 62.1 67.3 
Nov. 186.4 165.8 172.0 70.8 62.9 65.3 
Dec phase -. 179.9 167.7 179.2 a m* : 68.2 63.5 67.9 

BONDS SOLD ON NEW YORK STOCK EXCHANGE MONTHLY 
(Par Value) 

1938. Corporation. U. S. Govt. Foreign. Total. 
5 COTTE 425,000 $16,356,100 $20,299,000 $166,080,100 
nk fe ae 937,000 10,889,975 19,873,500 127,700,4 
BEREOR .0 oes 6nsiceesine esis 126,189,000 15,009,455 27 ' 69,194, 
re rr 02,660,000 17,365,350 18,432,006 138,457,350 
Bo osccccseewaesaaee 97,213,500 6,849,425 17,261 121,323,925 
BD ctkduseewaeseaaneed 118,696,000 9,724,300 16,044, 144,464,300 
Ey RES a ONES: 152,896,000 7,483,075 17,778,000 178,157,075 
Cee 97,085,000 6,151,425 17,295,000 120,531,425 
September ............. 95,025,000 17,102,900 22,097,000 134,224,900 

CS 155,950,000 7,660,075 21,842,000 185,452,075 
November ............. 130,689,000 4,398,175 21,125,500 222, 
ee eee aoe 185,927,000 6,521,070 25,269,000 217,717,070 

1939. 
es CT CCOCE ER $131,057,000 $7,574,350 $20,876,000  $159,507,350 
Feb: 400 4,854,725 17,085, 119,402,725 
March 000 11,876,800 523, 185,855,800 
April 000 7,443,425 21,571,000 122,651,425 
Tae 6798 ses 17 315,000 136, 656. So5 

» 798, »315, 126,656,525 
July 5,125,300 13,174,500 119,475,800 
THE NEW YORK TIMES BOND NEW BOND ISSUES 

MARKET AVERAGE MONTHLY (Thousands of dollars) 

(40 BONDS) -—Week Ended— 
High. Low. Last. July 29, July 30 
72.00 70.16 71.69 ’ 1939. 1 

. 71.61 63.39 63.39 | Public utility...... .—lC Se 
67.17 63.72 66.62 | State and munic... 8,420 $6,828 
69.44 66.54 66.89 | Financial corps.... ee 
ia ago Th76 | _ Total 4 
71.65 90.31 90.31 Year to date....... 1,01 1osren 
73.42 63.39 71.89 BONDS SOLD ON NEW YORK 
- 72.95 71.05 71.24 STOCK EXCHANGE DAILY 
72.44 70.34 72.44 (Par Value) 
Week Ended 
72.80 70.77 71.57 July29,’39. July30,’38. 
-- 73.46 71.66 73.46 | Monday .... $4,889,000 $9,439,600 
-- 74.31 71.13 71.13 | Tuesday .... ~7/352° 7,114,150 
. it 89.08 70.18 | Wednesday.. 5,836,550 8,092,850 
72.26 70.29 72.26 | Thursday .. 5,784,600 6,335,950 
72.65 70.79 70.79 riday ..... 5,772,475 6,371,400 
72.86 70.79 72.78 | Saturday... 1,764,500 2,519,150 





THE NEW YORK TIMES STOCK 
| BY CALENDAR WEEKS 
20; 
| ! 


| 


> 
S 
mR 
— 
ee 
10 bet 
28 
3 


5,048,100 
5,901,100 4,316,100 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE WEEKLY 
(Par Value) 

-———Week Ended——_, 
July29,’39. July30,’38. 
oe yoo . $27,499,000 $34,446,000 
U. Govt..... 735,325 1,370,100 
3,165,000 4,057,000 


eeeree $31,399,325 $39,873,100 


THE NEW YORK TIMES BOND 
MARKET AVERAGE (40 BONDS) 


Foreign 





Date. - Util- Com- Net 
July. Rails. trials. ities. bined. Chge. 
24.... 58.92 94.77 77.46 72.52 Te 
25.... 59.09 94.95 77.16 72.57 + .05 
26.... 58.28 95.00 77.22 72.69 + .12 
27.... 59.51 95.05 77.35 72.86 + .17 
28.... 50.47 94.97 77.42 72.85 — .02 
29.... 59.43 95.12 77.34 72.83 — .01 


31 59.20 95.26 77.49 72.78 — .05 


Aug. 
1.... 59.10 95.20 77.41 72.70 — .08 
2.... 58.95 95.27 77.87 72.76 + .06 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS WEEKLY 











Week 10 Utility. -—7 Railroad—, 
Ended. 1939. 1938. 1939. 1938. 
June 10..... 2.82 3.01 3.61 3.97 
June 17..... 2.84 3.01 3.61 4.05 
June 24..... 2.85 3.00 3.60 3.99 
Jaly- 1..... 2.86 3.00 3.63 3.91 
July 6-.... 2.84 2.99 3.62 3.86 
July 15..... 2.84 2.99 3.62 3.84 
Jaly 2..... 2.85 2.99 3.63 3.82 
July 29..... 2.8 2.99 3.62 3.81 











FIFTEEN MOST ACTIVE STOCKS 
Week ended July 29, 1939 





Net 
Volume. Last. Chg. 
[eee 234,600 1 —1 
Colum. G. & E.. .. 159,700 t 
Pathe Film....... 102,200 11 1 
U. S. Steel........ 84,700 5 — i 
U. S. Rubber...... 79,500 444% — 
United Corp....... 78,300 t 
Studebaker ....... 75,800 
Chrysler .......... -—1 
Gen. Motors = 
Repub. Steel 1% — 
Beth. Steel. —! 
El. Pow. & 300 9 + 
Comwlth Edis 31% + 
: Pub. 1 ea 
Warner Pict + % 
NUMBER OF ISSUES TRADED 
Weekly 
Week — New—-, 
1939. Adv. Dec. Unch, Tot. High.Low. 
June 3..426 433 1 1,030 68 10 
June 10..639 232 1 1,039 106 15 
June 17..183 732 114 1,029 61 16 
June 24..568 288 1 1,023 73 16 
July 1.. 80 864 119 1,063 23 89 
July 8..556 183 169 908 23 31 
July 15..787 135 140 1,062 72 31 
July 22..886 122 96 1,104 120 16 
July 29..440 478 168 1,086 109 17 
Daily 
July 27..295 180 733 40 5 
July 28..206 318 186 710 31 6 
July 29..118 250 132 500 19 4 
July 31..165 331 172 668 21 5 
Aug. 1..266 234 192 682 36 2 
Aug. 2..392 179 173 744 51 7 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


Week Short 
Ended: Purchases. Sales. Sales. 
June 3... 363,814 329,083 17,042 
June 10... 369,580 447,760 15,979 
June 17... 372,045 410,997 17,888 
June 24... 323,530 379,199 13,678 
July 1... 519,881 507,450 21,547 
July 8... 255,761 211,466 10,643 
July 15... 1 489,057 798 
July 22... 959,660 1,063,530 29,118 
July 26... 101,231 111,020 2,278 
July 27... 93,217 109,809 1,989 
July 28... 89,494 110,757 2 126 
July 29... 35,276 41,247 662 
July 31... 74,558 79,018 1,861 
Aug. 1.. 79,225 83,910 1,366 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS MONTHLY 
ane Utility—, ——7 Rail 


roads—, 

. 1938. 1937. 1939. 1938. 1937. 

Jan... 2.88 3.12 3.06 3.71 3.71 3.38 
Feb... 2.86 3.09 3.16 3.68 3.73 3.51 
Mar... 2.86 3.08 3.29 3.64 3.79 3.67 
Apr... 2.88 3.10 3.36 3.74 3.99 3.71 
ay... 2.83 3.03 3.29 3.66 3.90 3.67 
June.. 2.83 3.01 3.26 3.61 3.99 3.60 
July... 2.85 2.99 3.22 3.63 3.85 3.58 
Aug. --. 2.99 3.21 ... 3.79 3.59 
Sept. 3.01 3.22 .82 3.64 
Oct. . 2.98 3.22 ... 3.80 3.67 
Nov. 2.95 3.17 ... 3.76 3.74 
Dec 2.03 3.13 ... 3.78 3.71 











DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 

High- Second 10 

Grade Grade Public 10 40 
1939. Rails. Rails. Util. Indus.Bonds. 
July 
27... 94.78 49.89 109.51 107.84 90.50 
28... 94.61 50.16 109.44 107.59 90.45 
29... 94.74 50.08 109.41 107.66 90.47 
31... 94.44 49.92 109.47 107.67 90.37 
Aug. 
1... 94.45 49.73 109.41 107.72 90.32 
2... 94.41 49.75 109.51 107.71 90.34 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 


Paris. Berlin. 
35.32 31.47 
33.60 31.32 
33.12 31.16 
33.01 31.50 
33.64 31.56 
32.30 31.40 
33.27 31.03 
33.79 31.26 
33.97 31.15 
34.75 31.16 
34.75 30.99 
35.14 30.96 
36.23 30.97 
35.16 30.70 
34.24 31.04 
a8 Be 
33.59 30.08 
33.93 31.04 
33.65 30.85 
34.49 31.16 


FOREIGN STOCK PRICES 
INDEX NUMBERS - SATURDAY PRICES 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 


(Thousands) 
-—Combined Fed Res. 


——N. Y. Federal Res. Banks——.., 
26, 
































July 26, July 19, July 27, July July 19, July 27, 
ASSETS aa e U. & 1939. 1939. 1938. 1939. 1939. 1938. 
Cold ee on hand an ue from 
OS ug ils Balad a ane eh eam eid a aa id $12,108. a, a8 $10, ne $6,605, $6,556,816 $4,534,489 
Redemption fund—Federal Reserve notes........ 1,747 857 1,398 
SE Gn 5 6 ond cor decaiateseddactiawessesearend s10,979 356.076 Po 9 101, 99,238 112,185 
Total FeSO Ves. ..... ccc ccccccccccccccccccces $14,089,302 $14,015,016 $11,063,727 $6,708,969 $6,656,911 $4,648,072 
Bills discounted 
; U. S: Government obligations, 
ne PY % fully guaranteed............ ee 1,061 998 4,162 121 231 1,133 
ther bills discounted....................eeee- 3,635 3,599 3,1€0 954 956 395 
Total bills discounted..................+++. $4,696 $4,597 $7,322 $1,075 $1,187 $1,528 
Bills bought aa —_ Pass eecccedonccusaens 558 218 216 212 
Gn Ge Fad Schuhe dees cuweciwecsacesaqene 12,579 12,557 16,308 2,794 2,798 4,190 
= 911,090 911,090 744,105 267,160 267,978 226,407 
1,176,109 1,176,109 1,190,870 344,870 926 362,343 
401,020 427,938 629,040 117,592 125,869 191,397 
Total U. S. Government securities........ $2,488,219 $2,515,137 $2,564,015 $729,622 $739,773 $780,147 
Total bills and securities...... ........... 2,506,052 2,532,847 2,588,184 733,709 743,974 786,077 
Due f forei Pes. xancaceendseetccaseneds 165 167 181 61 63 68 
Fede val Reserve notes of other banks. . 22,866 23,951 23,516 4,263 5,176 5,115 
Uncollected items..................-..- 627,608 707,470 534,141 166,715 188,600 131,021 
Bank premises.......... 42,321 42,345 44,559 8,942 8,942 9,874 
MS a + 66005566 60c600000 49,372 48,639 49,113 14,812 14,588 14, 1637 
I GI 6 vice ccvccessiccccceccouscosess $17,337,686 $17,370,435 $14,303,421 $7,637,471 $7,618,254 $5,594,864 
LIABILITIES 
Fotera) Reserve notes in actual circulation..... $4,498,758 $4,508,962 $4,109,643 $1,122,212 $1,127,718 $898,328 
ember bank—reserve account................- 10,436,286 10,412,047 8,187,723 5,666,391 5,651,544 3,907,142 
P 742,400 764,216 "732,462 173,438 180,211 289,889 
a 279,038 125,243 102,368 99,584 44,930 
402,454 355,016 257,455 300,760 263,904 204,620 
Total deposits $11,868,797 $11,810,317 $9,302,883 $6,242,957 $6,195,243 $4,446,581 
Deferred availability items......................-. * 621,794 703,441 539,276 152,269 175,404 128,677 
Other liabilities, including accrued dividends. ... 2,420 2,172 2,913 793 614 
EE NG aif 634 ok vc se ce cowkncceoncd sé $16,991,769 $17,024,892 $13,954,715 $7,518,231 $7,499,022 $5,474,200 
CAPITAL ACCOUNTS 
I ens ec cake nnecteccdecceeencsees 135,430 135,282 133,785 50,867 50,865 50,959 
Memes (BOCtIOM FT)... 2... cece ccccccccccccccccccce 149,152 149,152 147, 739 52,463 52,463 51, 943 
i aro 4655.0 00eenased oasqceustes 27,264 27,263 27, 683 7,457 7,457 7. 744 
i Sy CNN. o065scvewsccdsecescyecncee 34,071 33,846 39/499 8,453 8,447 10,018 
Total liabilities and capital accounts...... $17,337,686 $17,370,435 $14,303,421 $7,637,471 $7,618,254 $5,504,864 
Ratio of total reserves to de —y and Federal 
Reserve note liabilities combined............... 86.1% 85.9% 82.5% 91.1% 90.9% 87.0% 
Contingent bine ow A on bills n> ete for for- 
EE CIENT. ov cccccccccccssctesecescces cesses § sseeee ee ne 316 
Commitments to paw industrial advances. ..... 11,476 11,292 13,731 2,192 2,194 3,933 
Statement of Member Banks GOLD RESERVE OF CENTRAL 


(Principal resources and liabilities of reporting member banks in 101 leading cities; 


millions of dollars) 








All Repeorting-—. ——Chicago——__, VYerk City. 
Fuly26,Jaly9, — —S — suiyaes ge ge — 
1939. 
om 3,893 Pp ‘= ‘= ‘= oa —«— “a 
312 «311 3A 18 18 18 118 118 = 131 
681 615 595 37 33 2 523 472 469 
528 528 577 71 71 68 ms 187 193 
1,209 1,143 1,172 126 122 93 829 T77 662 
1,165 1,164 1,162 14 13 12 #115 115 = 118 
71 71 =116 ia << te 60 60 88 
1,538 1,534 1,508 50 51 52 379 375 430 
Total loans ...... 8,194 8,116 8,161 S47 544 513 2,797 2,732 2,879 
INVESTMENTS— 
Treasury bills ....... 465 458 243 00«=—-256 147 
Treasury notes ....... 2,137 2,132 |7,650 242 49242) 871 817 818}2,787 
U. S. bonds .......... 5,912 5,915 46 640 2,197 2,211 
Govt. guaranteed .... 2,168 2,159 1,640 137 136 1,106 1,100 770 
Other securities ...... 3,259 3,245 3,096 326 333 315 1,118 1,106 1,054 
Total invest...... 13,941 13,909 12,410 1.594 1,607 1,314 5,385 5,360 4,611 
Total loans 
in ments. . . .22,135 22,025 20,556 2,151 2,151 1,827 8,182 8,092 7,490 
Reserve with F.R. Bk. 8,750 8,706 6,675 857 835 934 5,072 5,044 3,386 
Cash in vault ........ 48 439 405 4 32 & 63 62 52 
Bals. with domes. bks. 2,745 2,767 2,423 225 222 208 78 76 70 
Other assets, net..... 47 46 51 372 380 492 
Deman a deposits adj..17, 601 17,387 15,160 1,716 1,682 1,560 7,804 7,655 6,278 
Time deposits ........ 5,237 5.223 5.200 '493 (493 ‘464 ‘693 ‘632 
Government deposits... S48 550 441 63 oo 67 56 59 438104 
Inter-bank — 
Domestic banks . - Om ame 5,850 740 760 692 2,892 2,941 2,424 
Foreign banks ..... 303 12 12 7 346 S40 265 
Borrowings ......... % “9 5 és 7 we 
Other Habifities Sehees yl ap 15 15 17 346 8 297 
Capital account ...... 269 «= 247 wesc 1,479 1,477 
*Officially designated ‘‘Commercial, industria! and agricultural loans.’ 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 


CENTERS WEEKLY 











(Thousands) 
No. of Week Ended 
Centers July 26, July 19, 
ee eee District Included. 1939. 1939. 

1 $456,85 $448, 
3,554,652 3,039,067 

372, 395, 
499, 524,461 
267,765 295,051 
212, 242,108 
1,069,152 1,104,429 
222,590 225,130 
141,946 160,045 
270,693 313,061 

187,691 

609,997 660,000 
$7,865,173 $7,653,080 
295, 2,745,441 
Tota’ 569,318 ,907,639 
ED x4 vatibbuelee.0660 sbbcoumeewe 273, 969,000 


‘Time 
-—tCall Loans, oe Dally 4-6 Months esti ~~ Sen Days— 

$ y 

1939. High. Low. Av. High.Low. Av. High. Low. A le 
June 21..1 1 1.00 1% 1% 125 1% I 1.50 56 
June 28..1 1 1.00 1% 1% 125 1% 1% 150 56 
uly 5..1 1 100 1% 1% 12 1% 1 1.50 56 
uly 12..1 1 100 1% 1% 125 1% 1% 1580 56 
July 19..1 1 100 1% 14 1% 1% }t 1.50 56 
July 26..1 1 100 14 1% 125 1% 1 1.50 56 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 













BANKS AND GOVERNMENTS 


WEEKLY 
(In dollars of 15 5-21 grains nineteenths 
fine millions) 
Report Date 
Falling in 
Wk. Ended. Eng- Switzer- Hol- Bel- 
1938. France. land. land. land.gium. 
ie 30.2,428 2,698 674 1,008 501 
Mar. 11.2,435 1,063 681 960 529 
Mar. 18.2,435 1,063 671 943 518 
Mar. 25.2435 1,063 640 909 519 
Apr. 1.2,435 1,063 640 907 519 
Apr. 8.2,435 1,064 637 891 519 
. 15.2435 1,063 617 896 519 
Apr. 22.2435 1.063 509 882 520 
Apr. 29.2575 1,063 598 849 520 
yY .6.2,575 1,062 508 834 522 
May 13.2,575 1,062 598 523 
May 20.2,575 1,061 598 823 523 
May 27.2,575 1,061 508 823 524 
June 3.2575 1,061 598 823 534 
June 10.2,575 1,061 598 817 534 
June 17.2,575 1,061 588 810 534 
June 24.2,575 1,062 508 799 540 
July 1.2575 1,063 507 787 556 
sy ame tie fr i 8 
v : . 
July 22.2,575 1,156 ... ... _ 
July 29.2,575 1,156 
DISCOUNT RATES OF CENTRAL 
BANKS 
Pres. Prev. 
Rate. Established. Rate. 
1% Sept. 2, 1937 2 
-. 1 Aug. 27, 1937 1% 
- 1% Se 4, 1937 2 
-» 144 May 11, 1935 2 
- 1% Aug. 21, 1937 2 
. 1% Aug. 20, 1937 2 
1% Aug. 20, 1937 2 
-- 14% Sept. 2, 1937 2 
-. 144 Aug. 3, 1937 2 
wo Sept. 3, 1937 2 
19 Sept. °3: 1987 2 
_ Mar. 1, 1936 . 
July 5, 1939 3 
.4 qu 18, 1933 5 
--- 3% Feb. 23, 1939 4 
--. 2 June 30, 1932 
4 Dec. 3, 19% 
2 Jan. = 3 2 
= * i 7 
ug. 29, 1935 
3 Nov. 28, 1935 Ed 
% Mey 18, 1936 5 
3.29 Apr. 6, 1936 3.65 
-. 2 Dec. 2,1936 2% 
Jan. 5, 1938 4 
Ma: % isss by 
"8 July 18,1935 5 
7% Res 1, 1933 3 
-- 14 Nov. 25, 1936 2 


MONEY RATES IN NEW YORK 


CITY DAILY 
Call Money, 60-90 4-6 90- 
Re- Mos. Day 
new- i) $Ac- 
1939. als. High.Low.L’ns.Pap.cept. 
July #....1 1 oe vs 
July 25....1 1 2 ta 
b> OEMS Se ae a Ye 
/ ¢ 7 ee Te 
July 28....1 1 1 1 ts 
July @....1 1 2.4% % 
tBest names. 4$Asked. 












tNot reported in cable. ‘Cable report, 
official Reichsbank statement. 


BANK OF CANADA 
(Thousands of Canadian dollars) 
July 26, July 19, July 27, 

1939. 1939. 


<4 205,319 205,415 180, 410 
Res. in U. S. 
& sterl. fds.. 42,228 35,579 26,766 
Total res....247,548 240,995 207,176 
Govt. sec.: 
Short term. .112,542 


Assets: 

















1. 4 
Long 51,250 S21} 168,093 
Other sec..... aden ; 
ic cceed 163,792 163,945 168,093 
Other assets... 5,026 6,831 5,388 
Total assets.416,366 411,771 380,657 
Liabilities : 
Circulation ..168,931 169,186 155,743 
Govt. dep..... 27,841 24,788 15,862 
dep..... - 459 193,610 
Other dep.. 4,714 5,626 2,079 
Total dep. ..238,699 232,873 211,551 
Other — 1.832 2.808 1,915 
Total liab. ..416,366 411,771 380,657 
Res. to notes 
dep..... 0.72% G0.43% 56.40% 


BANK OF ENGLAND 
(Thousands of pounds sterling) 
July26, Julyi9, July27, 


ers’ accts 742 36,423 35,051 
Other accounts. 36,742 36,423 35,051 
Gov. securi -106,491 105,051 115,761 
Other secur..... 29,510 33,864 30,745 

c. & adv..... 8,049 9,120 9,576 
Securfties ...... 21,502 24,744 21,269 

~ eee 36,143 39,438 34,170 
, SS eee 247,040 247,076 327,482 
Pr. to liab.. 23.4% 24.5% 21.0% 
Bank rate...... 2% 2% 2% 


BANK OF FRANCE 
(Millions of francs) 

, July14, July22, 
1939. 1938. 


92,266 92,266 55,808 
706 


769 
4,161 5,919 
2,264 89 


EE Cirwentednnad 
For’gn balances 
Bills on France 
Wheat off. bills 
Neg. bills b’ght 
in France..... 253 
3,589 
852 


20,576 20,576 40,133 
. -122,482 123,323 99,879 
Tr 
17,456 
765 
1058 2 624 


eeeee =n 


SECURITY LOANS 
(New York City member banks; millions 


of dollars) 

To To 
, Brokers. Others. Total 

BE cccdiens 193 

1939. 

| . sa 495 199 694 
[ > eee 565 199 764 
x aoe 568 200 768 
Eh See 553 200 153 
) See 524 201 725 
GE Silstdceodus 517 201 718 
WE les <cctene 496 2 697 
GE Weccaceaes 495 695 
2 a Sppeaeet 496 190 686 
} | Se 472 187 659 
WOE Me Saeci de 523 188 711 








Condition of Federal Reserve Banks 
At Close of Business July 27, 1939 
(Thousands) 


Total Total Bilis Total U.S. F. R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation.Res. Account. 
hata tea aay alike $809, $143 $182,733 $384,904 $521, 
New York ........ 6,708,969 1,075 729,622 1,122,212 5,666,391 
Sawaed 993, 361 211,036 316,539 498, 
263 249,246 030 583,032 
753 138,765 193,995 248,901 
146 105,340 151,092 189,649 
268 268,985 997,647 1,324,555 
173 114,375 178,635 252,918 
63 70,394 130,938 137,085 
Ci ity , 363,840 297 122,772 170,931 243,398 
EE t 479 94,635 76,147 187,593 
San Francisco 842,278 675 200,316 353, 154 
Reichsbank 
(Thousands of Reichsmarks) 
*July 22, tJuly 15, tJuly7, tJune30, tJuly 23 
Gold and foreign exchange... 76,900 76,801 76,555 76,703 76, 
Bills of exchange and checks.7,890,500 8,041,696 7,778,827 8, 984 5,525,639 
Silver and other coin........ t 164,329 133,408 707 215,710 
EE ies odd cdecsauaeda,s 27,300 32,088 57,318 47,790 xu 
Investments ....... t 924,454 924,959 929,501 548,514 
er assets ........ t 1,248,436 1,662,817 1,787,685 1,446,034 
Notes in circulation. .8,228,000 8,334,368 8,531,196 8,731,115 5,973,031 
Other maturing obligations.. t 1,036,397 986, 1,281,383 932, 
Other liabilities ............. 408,239 406,711 400,356 278,054 
FE I oak he ove didecedcccas 4% 4% 4% 4% 
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MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 


(Millions of dollars; seasonal adjustment 
by Federal Reserve Board) 
-—Money in—, Monet. 
Ci tion. Stk. 
Ad- Unad- Unad- 
July 27... 6,506 6,416 13,002 
1939. 
June 28... 7,033 6,962 pt 
July 5... 7,065 7,100 1e%e 
Jul 12... 7,083 7,041 16,174 
July 19... 7,095 7,022 16,191 
July 26... 7,083 7,002 16,227 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 


Net . Since 
July 26, July 19, July 27, 
1939. 1939. 1938. 
Bills discounted. . 5 — 2 
Bills bought..... 1 a tp 
U. S. Govt. secur. 2,488 —27 — 7% 
Indust. advances 
(mot incl. $11,- 
nts—July 28). 13 3 
men wu 3 a 
Other 9 Bank 
rr: 6 +24 Il 
Total Res. 
GE Ga cescacda 2,512 —25 — Ti 
Gold stock....... x T3 tt 
curr’cy. 2, 
ae — res. 0,436 +24 2,248 
Money ny circul’n 7,002 —20 : 586 
Treasury cash... 2506 —24 178 
Treas. dep. with 
v. &. ks. . 742 2+ «W 
Non-member de- 
and =. 


Rae + 306 

on 
July 26 were estimated er be approxi- 
<7 $4,490,000,000, unchanged for the 
week. 


GOLD MOVEMENT 
Week ended July 26, 1939 
Imports from: 
land 








WG 5. cccccsudcasmee $71,304,000 
Earmarked gold, net in- 

Pe, Per eT 43,627,000 

Weta . unk cceccees cue $27,677,000 


MONEY RATES IN NEW YORK CITY MONTHLY 


Prime 


o———Time Loans.———-, Com. Paper. Acceptances. 
--tCall Loans... —60-90 Se Oe 0 eee 


Daily Daily aa Daity 

1938. High.Low. Av. High. Low. rm High.Low. Av. . Av. High.Low. Av. 
July 1 1 1.00 14 1% 125 1% 1% 150 a1 %el 8B i A 
1 1 100 1% 1% 125 1% 1% 150 58 M4 

1 1 100 1% 1% 125 Ws 1% 1.50 44 

1 1 100 1% 1% «1.2 1% 1% 150 1s 44 

1 1 1.00 14 1% 125 1% 1% 150 -56 44 

1 3 tee 1% 1.25 1% 1% 1.50 56 44 

1 1 1.00 14 1% 125 1% 1% 150 4 

1 1 1.00 1 1% 125 1% 1% 150 56 te 44 


York Stock Exchange. {Asked rate {Average of renewal rate. 
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Stock Transactions—New York Stock Exchange—Continued 
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Life Insurance 


-_ Continued from Page 141 


funds in the hands of the company 
(earned interest); (2) expense. 

The risk of death is technically known 
as the “mortality premium rate.” Mor- 
tality premium rates are based on the 
present age of the insured, regardless of 
when he purchased, or how long he has 
had his life insurance contract. Let us 
see why this is so. But first, do not mis- 
understand this statement. It is of the 
utmost importance to understand it be- 

TABLE I. AMERICAN EXPERIENCE 

TABLE OF MORTALITY 
No. of No. No. of No. 


Years Ex- Dying of 
pectatidh Each 1,000 

















pectation Each 1,000 

of Life. Annually.| Age. of Life. Annually. 
46.16 7.60 | 55..... 17.40 18.57 
45.51 7.63 | 56..... 16.72 19.89 
44.85 7.66 | 57..... 16.05 21.34 
44.19 7.69 | 58..... 15.39 22.94 
43.53 eo) ae 14.74 24.72 

. 42.87 fii) 14.10 26.69 
. 42.20 eo) Se 13.47 28.88 
41.53 Ft Je 12.66 31.29 
40.85 791+ 63..... 12.26 33.94 
40.17 7.96 | 64..... 11.67 36.87 
39.49 01 | 65..... 11.10 40.13 
38.81 .06 | 66..... 10.34 43.71 
38.12 Cl 10.00 47.65 
37.43 3.20 | 68..... AT 52.00 
36.73 .26 | 6B..... 97 56.76 
36.03 © . i} es 3.48, 61.99 
35.33 ' st, 3.00 67.67 
34.63 i) 3S 73.73 

. 33.92 co: ll 80.18 
-. 33.21 12 | T4..... 68 87.03 
32.50 {> 27 94.37 
31.78 ‘ok, ee .88 102.31 
31.07 ' i) Se 49 111.06 

. 30.35 .23| 78.. 11 120.83 
29.63 \S eS 4.75 131.73 
28.90 ).59 | 80.. 4.39 144.47 
28.18 ».79 | Sl..... -05 158.60 
27.45 10.01 | 82..... 71 174.30 

. 26.72 10.25 | 83..... 39 191.56 
.. 25.99 10.52 | 84..... 08 211.36 
25.27 10.83 | 85..... 2.77 235.55 
.. 24.54 11.16 | 86..... 2.47 265.68 
23.81 Jo 2.18 302.02 
23.08 12.00 | 88. 1.91 346.69 

. 22.35 12.51 | 89. 1.66 395.86 
. 21.63 13.11 | 90. 1.42 454.55 
. 20.91 13.78 | 91..... 1.19 532.47 
. 20.20 14.54 | 92..... .98 634.26 
19.49 15.39 | 93..... .80 TA.18 
18.79 16.33 | 94..... 64 857.14 
18.09 17.40' 95..... 5 1,000.00 





This tables does not apply to annuitants, as their 
expectation of life is much greater. 


cause it is one of the fundamentals of life 
imsurance. Do not confuse a premium 
“actuarially” calculated for the purpose 
of evaluating the risk with the actual 
‘cash premium you are now paying for 
your insurance. 
































Mortality of the “mass” is, except in 
the case of wars, epidemics and occupa- 
tional hazards, almost as certain as day 
and night; for, given a large group, aver- 
ages- will be almost exact; but the mor- 
tality of the individual is decidedly un- 
certain and impossible to estimate. 


The American Experience Table of Mor- — 


tality (Table I) gives an estimate of the 
percentage of people in each age group 
which will die each year. This table, 
however, is not applicable to physically 
impaired lives nor those in hazardous oc- 
cupations. 

From this table, as modified and im- 
proved, the life insurance companies, 
knowing the ages of their policyholders, 
can calculate the amount they must pay 
out in death claims each year, and from 
that—figuring backward, so to speak— 
arrive at the premiums they must collect 
to meet the death claims. To this figure 
must be added the expense of operating 
the company, and from it will be sub- 
tracted the earnings on investments.'! 

Many people have criticized the expense 
ratio of life insurance companies. Expense 
“TAS an example: Assume that an insurance 


company has 100,000 people insured who are 
now all 35 years e table shows that 


ing that each person has $1, 
then the total claims against the company 
will amount to 895 X $1,000, or $895,000. Dis- 
regarding interest earned on investments and 
——* expenses so as not to confuse the 
igures, the company, to remain sound, must 
collect this sum of $895,000 from its policy- 
holders in the form of premiums. 
Therefore, the cost to the 100,000 people, 
each ee | $1,000 of insurance, would be 
$8.95 each for this year. But, because the 
average death rate obviously goes up as 
ple -grow older, the company will need 
arger sums each succeeding year to meet 
the increasing costs of this same group in 
subsequent years. 


At Cost | At Cost 





This table shows the base mortaiity pre- 
mium necessary at each e and, of course, 
for each age group regardless of what age 
the life insurance licy was issued or how 
long the policy h been in force. 

From the table it can be readily seen how 
the cost of insurance goes up year, 
dependent entirely upon the present age of 
the insured. 3 


ratios are being reduced by life insurance 
companies as much as possible each year, 
as opportunity offers. The companies are 
always open to suggestions. If your com- 
pany is a mutual one, it is your company. 
Your suggestions and ideas would be appre- 
ciated. 

Life insurance selling is highly competi- 
tive. No company or group of companies 
could survive if costs were exorbitant. 
Competition guarantees low cost in the 
life insurance business just as it does in 
any other line of endeavor. 

G. CHAUNCEY PARSONS. 
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Justice. Those who prefer to rely upon 
historical experience will be more scep- 
tical of the dispensation of even-handed 
justice should this principle prevail. The 
possibility that selections may have their 
origin in political and personal animos- 
ities is altogether too apparent, and these 
observations are applicable without re- 
spect to the particular party in power. 
The civil penalties device (and their 
variety of character and application 
should not escape the careful reader) will 
provide another lethal weapon. 

The disposition of governments gener- 
ally to esteem themselves as things apart 
from the people and superior to the law, 
and even to established principles of jus- 
tice, is too dangerously evident. To focus 
the popular vision upon the more or less 
mythical “malefactors of great wealth” 
may at times be justified. The device 
should not be employed, however, to di- 
vert attention from, and conceal the true 
nature of, measures which are calculated 
to destroy the rights and liberties of the 
people generally. The committee may well 
re-examine its report in the light of 
these considerations, and have in mind 
that laws, like the rain, fall upon the just 
and the unjust, and all too frequently to 
the detriment of the well-behaved, rather 
than to the correction of the wicked. 


National Government 
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anti-trust suits have cleared the Supreme 
Court without some sharp differences of 
opinion within the court or among the 
lower courts, it is evident how difficult 
it would be for any business to know 
whether it was in danger of these extreme 
penalties. Thurman Arnold and his peo- 
ple were pushing the measure. The 
O’Mahoney bill was considered by the 
Burke subcommittee in the Senate while 
the companion Hobbs bill in the House 
was actually reported from subcommittee 
—without recommendations according to 
the committee vote but favorably accord- 
ing to the printed report. We anticipated, 
however, that it would be extremely out 
of character for either of the Judiciary 
Committees to report without full hear- 
ings which are now off till next year. 
Last week a hearing was held in the large 
Senate caucus room in expectation of a 
crowd, but only a handful of people came. 
a * * 

LAST-MINUTE BILLS, with adjourn- 
ment expected some time next week, in- 
clude a large list of semi-important items, 
but few measures of great interest to 
business. Still to clear conference are the 
Social Security amendments, administra- 
tion of courts, and exchange of surplus 
farm products for strategic materials. Up 
for House action are wage-hour amend- 
ments, housing census, speeding of army 
plane contracts, and possibly stream pol- 
lution. The administrative law bill is still 
being held by a motion to reconsider. 
Patent law amendments are pending in 
the Senate. 

Most of the other bills within the field 
of possible action this year are in this 
week’s legislative summary. A cumula- 
tive summary of all bills of business in- 
terest which passed this year, and those 
which have advanced for action next ses- 
sion, will be published after adjournment. 
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ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
of the firm in the index making the market. Prices are as of close of business on Saturday. 
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